


PRINGET ON UNIVERSITY | 


antl 90k in the Hide Trade 


RECE 


‘JAN 2 


Page 7 





THE LIBRARY 


S REVIEW 


A Journal of Finance and Trade—Domestic and Foreign 


—_———— - 


PUBLISHED WEEKLY BY R. G. DUN & CO. 





——— 





$2.00 Per Year 


_——— 


NEW YORK, JANUARY 22, 1921 


5c. Per Copy 





———$$_—_—— 





PROGRESS 


LD BULLION” has combined the spirit of progress demanded by the prob- 
lems of these times with that fine old conservatism which contributed so 
much to the building up of the financial structure of our earlier days. 


We are seeking new business on our record. 


Chemical Wational Bank 


Established 1824 


of Hew Work 


Resources, $225,000,000 





ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 


The Oldest National Bank in the Cotton States 








Capital 
Sureius and Profits 1,400,000. 
Deposits 19,241,317.41 


United States Depositary 





Bank Accounts and Collections Solicited. Have 
Direct Communication with every Banking 
Point in the State of Georgia 


— 


Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 


UTICA—The Clarendon Bldg. 


ENGLAND, 18 St. Swithin’s Lane, 
x Gz Cabie “Adorjest” 





LONDON, 








The 
First National Bank 


of Boston 
Capital, Surplus and Profits 
$37,500,000 














THE NEw YORK 
TRUST COMPANY 


<6 BROAD STREET 


Stu AVENUE AND 571TH STREET 


CAPITAL, SURPLUS AND 


UNDIVIDED PROFTTS, 


$14,000,000 





Bertron, Griscom & Co., Inc. 


Investment Securities 


40 Wall Street Land Title Buildinr 
NEW YORK PHILADELPHIA 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


57-59 William Street, NEW YORK 


The Oldest Bank in the United States 
Chartered by Continental Congress, 1781 


The Bank of North America 
(NATIONAL BANK) 
PHILADELPHIA, PENN. 


Capital, Surplus and Undivided Profits 
$3,400,000 


Deposits, - - - . = $24,000,000 


OF \FF ICERS 


E. Pusey Passmore, President 
Miches? & S. McKi Kinley, Vice- - Seessaane 
S. Kromer, ‘Cashi 
Asst. Cashier 
Prince, Asst. Cashier 
John W. Whiting, Asst. Cashier 


Central Union Trust Company 


OF NEW YORK 
80 Broadway 


Fifth Ave. at 60th St. Madison Ave. at 42nd St. 


COMMERCIAL LETTERS — FORBIGN 
EXCHANGE — ACCEPTANCES 


Capttal, surplus and undivided profits, over 
$30,000,000 


Wm. J. oe 
Charles 








The Seaboard National Bank 
OF THE CITY OF NEW YORK 


Capital, - =» = # = = $9,000,008 
Surplus and Profits (earned), = $4,599,000 
Accounts Solicited 

S. G. Bayne, President 
K. Cleverley, Vice-President 
B. L. Gill, Vice-President 
L. N. DeVausney, Vice-President 
C. H. Marfield, Cashier 
O. M. Jef fterds, 4 Asst. Cashier 
Asst. Cashier 
D. ‘Smith, Asst. Cashier 
adson Asst. Cashier 
E. Orr, Asst. Cashier 
A. B. Ditto, Asst. Cashier 





E. V. Nelson, Trust Officer 





National Bank of Commerce 


in New York 
Capital. Surplus and Undivided Profits Over Fifty-five Million Dollars 
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FINANCIAL 


SPECIAL NOTICES 











THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q@ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemmnity Co. 


of New York 


All Principal Cities 
E. M. TREAT, President 





St. Louis New York 








FOURTH NATIONAL BANK 
Atlanta 
Co-operative service promptly 
and courteously rendered is 
the strong feature of our 

working-program. 
Capital $1,200,000 Surplus $1,800,000 

















COMPTON W. JONES & CO. 


Federal Income Tax Specialists 
Claims—Investigations—Returns 
Departmental rrespondence 
Amoskeag Bank Bldg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 


Boston New York 








Washington 



















)) 
IMPORTS and EXPORTS 


Financed and Forwarded 


Knauth -Nachod & Kuhne 


Member New York Stock Exchange 
EQUITABLE BLDG. NEW YORK 


VS oe FD 


























In Oakland 


The Western City of | Industry 


Cents al National Bank 
affiliated with Central Savings B Bank , 


COMBINED ASSETS OVER 646 
| Oakland - - California 
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THE 
NATIONAL SHAWMUT BANK 
OF BOSTON 
Established 1836 
Resources far exceed 


$200,000,000 
























Capital and Surplus 
$8,000,000 


First Wisconsin National Bank 
Milwaukee 











THE 
UNION TRUST CO. 


OF CLEVELAND 
Furnishes every banking service, 


domestic and foreign 


Capital and Surplus over $33,000,000 
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PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. 











HAVE YOU SEEN OUR 


INDUSTRIAL POSTERS ? 


Put on a man-building, thrift campaign 
with them among your employees. Re- 
productions in color and particulars on 
request. 


HARVEY BLODGETT CO. 
1044 First National Bank Bidg., 
; CHICAGO 














HEAD OFFICE: MOBILE, ALA. 
Gulfport, Miss. 


HUNTER-BENN COMPANY 


SAWN TIMBER EXPORTERS 
HARDWOODS 


Jacksonville 





Pascagoula, Miss. Darien, Gs. | 








He 
MANN’S | 
Lithographed Checks 


THE MANCO SAFETY TINT 
A Guarantee Against Check Alteration 


Any erasure or change in 
name or amount of check will 
show immediately on this 


Safety Tinted Background 
Write for Samples 


WILLIAM MANN COMPANY 


Lithographers 
| PHILADELPHIA—NEW YORK 

















J SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 


Manufacturers of 


Hard Fibre and Fibre Products 


NATIONAL WOODWORKING 
MACHINE CO. 

DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 

ing Machinery of 

Every Description 





Florida Write us fully regarding your needs 











GRANITE STATE 
FIRE INSURANCE COMPANY 


Portsmouth, N. H. 


President, John H. Bartlett 
Vice Pres., Joseph O. Hobbs 
Secretary, John W. Emery 
Asst. Secy., Orel A. enter 
Cashier, Wallace D. Smith 


United Box & Lumber Company 
Rochester, N. H. 


Manufacturers of 
Eastern White Pine 
Spruce and Hemlock—Nailed Boxes 
Lock Corner Boxes—Box Shooks 
Sawdust Bag Wood Bundled Edgings 


Correspondence solicited 











L. H. SHATTUCK, Inc. 


ENGINEERS-CONTRACTORS 


blocks, schools and hospitals. 
Engineering reports and 
investigations 


Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re- 
quirements. 














I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 


Manufacturers of flat and round leather 
belting, lace leather and Goodyear 
welting. One of the oldest and largest 
companies in this line in the world. 


THE DRAPER-MAYNARD CO. 






Manufacturers of 


FS SPORTING GOODS 


Fe ENS Plymouth, N. H., 
Oe U. S. A. 























WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Box Shook, Locked Cover Boxes, Bottle 
Boxes and Boxes made with Linderman 
Joint. Wholesale Lumber and Eastern 
White Pine a Specialty. 








PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McK AY 
BOOTS and LOW-CUTS 























Cable: Multigraph, NY 


I 7 Whitehall Strect 


New York C 
CABLE preil 


BENSINGER CODE-BOOK SPECIALISTS OFFER 


LATEST CODE BOOK PRICE LIST No. 350 
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THE 


ESPITE the unsatisfactory features which still 

prevail, business conditions are somewhat more 
encouraging. Sharp contrasts continue in different 
trades and industries, but there are more points of 
gain than formerly and clearer evidence that the price 
readjustments are working toward a revival of de- 
mand. The recent favorable turn in textile branches 
has been extended, with mills in New England and 
elsewhere expanding operations as orders begin to flow 
more freely from distributors, and the leather and 
footwear markets are experiencing a gradual and 
moderate recovery. Similar indications are develop- 
ing in some other quarters and strengthening of prices 
is noted in certain instances, though a comprehensive 
list of wholesale quotations again discloses an excess 
of recessions. Where the price yielding has appar- 
ently not yet ended, as in iron and steel, the waiting 
attitude of buyers persists, and this serves to em- 
phasize the irregularity of the present situation. The 
main trend of late, however, has been in the direction 
of improvement, and the enlarging attendance of mer- 


chants in many of the leading centers, and their in- 
creasing disposition to purchase, is a phase which gives 


rise to hopeful expectations. With important com- 
mitments long deferred, stocks of goods are beginning 
to require replenishment in various places, and the 
clearance sales in retail stores are preparing the way 
for replacements at the lower prices current in pri- 
mary channels. While the heavy buying when prices 
were advancing went beyond the actual needs for con- 


WEEK 


sumption and made inevitable a period of reaction, the 
readjustments of recent months have enhanced the 
prospects for subsequent progress along conservative 
and sounder lines. The rather extensive unemploy- 
ment and the increased commercial mortality are 
among the unfavorable aspects, but the spread of idle- 
ness has been checked in some industries and the larger 
number of failures is not an unnatural development. 


There is little, if any, buying movement in iron 
and steel and current requirements are not sufficient 
to materially affect present producing schedules. Re- 
ports of a few of the idle pig iron stacks resuming 
operations are heard, but the mills of all but the lead- 
ing interest are operating on about a twenty-five per 
cent. of capacity basis. Buyers are apparently with- 
holding orders in anticipation of further concessions 
in the price of fuel and pig iron and finished lines 
are dull. In all instances unfilled tonnages have been 
greatly reduced and existing contracts are being liqui- 
dated steadily. Rail orders for fair tonnages have 
been placed recently, but automobile manufacturers 
are still out of the market and special steels show con- 
siderable irregularity. On the other hand, certain 
manufacturers of high speed tool steel report but few 
cancellations and are still in a position to operate to 
almost full capacity. 


In dry goods, production in the mill districts is in- 
creasing steadily, many of the large cotton mills hay- 
ing resumed full time operations. Large distributors 
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report that the volume of business done so far this 
month has been above expectations and in some cases 
they have made cash offers for prompt deliveries of 
standard staples. The number of buyers of dry goods 
in New York at present is larger than for many years 
at this season, and in some instances selling agents 
have deemed it advisable to withdraw their offerings 
of standard cotton goods after having sold ahead for 
sixty days. Sales of print cloths at Fall River dur- 
ing the past week were heavier than at any time dur- 
ing the past six months. Knit goods manufacturers 
report better demand for their products and a con- 
siderable improvement has been noted in the silk trade, 
the raw silk market being firmer as a result. 


In the hide and leather markets, a well-grounded 


belief prevails that values have at last reached a level 
that will permit of no further reductions. Larger 


sales of hides were reported during the past week and 
ealfskins continued to show strength. In regard to 
ealfskins, however, it should be noted that during the 
slump in the market these showed a drop in price out 
of all proportion to other competing grades. At one 
time calf was on almost the same level as its artificial 
substitute. Shoe manufacturers are resuming oper. 
ations slowly and independent tanners are inclined to 
talk somewhat higher prices. Leather stocks are still 
reported to be fairly large, the majority of orders 
placed by shoe manufacturers being for small quan- 
tities needed in filling orders that have already been 
booked. Shoe manufacturers still hesitate to produce 
for stock purposes and are expected to maintain this 
attitude until there is some definite indication that 
the present buying spurt on the part of jobbers and 
retailers will continue. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—In a general way business continues to im- 
prove. In almost every instance the improved condition is 
due to price reductions. House construction is at a stand- 
still and lumber, structural steel, hardware, nails, cements, 
limes, etec., are in small demand. Reports from the dry 
goods market show that there has been a better demand 
for cotton goods and that business is improving in whole- 
sale circles. Retailers report a good movement at reduced 
prices, often within a small margin of pre-war costs. In 
wool goods there is a better feeling and also a little better 
trade. Both the cotton and woolen mills are resuming 
operation. Shoe manufacturers report a fair volume of 
orders and are placing orders for leather with the tanners. 
The Easter trade is said to be the incentive of some orders 
for shoes. Tanners are said to have large stocks of finished 
leather. Hides and skins have strengthened, but few 
orders are being booked. Shoe factory operations are in- 
creasing about 50 per cent. Sales of chemicals and tanning 
materials have improved. 


NEW HAVEN.—General business conditions are not 
entirely satisfactory. Manufacturers are operating with 
reduced forces and on short time, wholesalers report orders 
small with the apparent intention of providing only for 
immediate needs and retail trade is quiet. Wholesalers and 
jobbers in woolens, etc., report but little demand for their 
goods and manufacturers of hats, caps and clothing are 
more or less inactive. A general reduction in the price of 
lumber will encourage building as soon as the Spring 
opens. Collections are generally slow and money tight. 


BRIDGEPORT.—The business situation throughout this 
vicinity shows no particular improvement. Manufacturing 
is exceedingly quiet, although there seems to be some en- 
couragement among manufacturers for more active opera- 
tions in the near future. Many are out of work and wage 
reduction are not infrequent. Collections continue slow. 


PHILADELPHIA.—Efforts of retail merchants to 
stimulate demand through the medium of price concessions 
are meeting with satisfactory results and, assisted by 
favorable weather, distribution of seasonable merchandise 
has shown substantial improvement. Sentiment generally 


has become noticeably more cheerful as regards the future, 
and there is a growing belief that indications now point 
to a gradual, but steady, betterment in conditions. 
Although the situation in wholesale lines, as a whole, 
remains quiet, the outlook has apparently taken a decided 





change for the better. Inquiries for Spring dry goods 
have shown a sharp increase, and some houses report the 
receipt of a gratifying number of small orders for im- 
mediate delivery, which are believed to reflect depleted 
stocks and a growing disposition among retailers to make 
preparations for the coming season. 

Manufacturers of men’s and boys’ clothing and women’s 
wearing apparel, as a rule, are still working on part time, 
but some of the larger houses say that they have received 
a number of good orders for Spring delivery and that 
values appear to be developing more stability. Shoe manu- 
facturers and dealers also report better sales and millinery 
dealers are doing a fair business for this period. 

There is a steady movement of electrical specialties, 
but demands for hardware, plumbing supplies, lumber and 
building materials generally are moderate in amount and 
principally for immediate needs. This latter condition, 
however, is regarded as seasonable and a prompt revival 
in activity is anticipated early in the Spring. 

Although most of the textile mills continue to operate 
with greatly reduced forces and new business is being 
placed very conservatively with the iron and steel plants, 
the industrial outlook is decidedly more encouraging. 
Numerous factories that have been wholly or partially 
closed down are preparing to resume operations, and, in 
spite of some resistance to the wage reductions that have 
been announced, it is believed that the bulk of the workers 
realize the necessity of this action and that revival in 
activities will not be seriously impeded by labor con- 
troversies. 


PITTSBURGH.—tThe quietness recently apparent in 
commercial lines still continues; retail trade lacking the 
desired snap, while in wholesale and jobbing circles no 
great enthusiasm is shown; though a brisker trade is be- 
lieved possible with more settled values. Manufacturing 
locally is not at a uniform rate, though the leading steel 
plants are operating close to normal. In some instances 
shifts have been made in labor and reduced wages have 
resulted. 

Production of window glass fell to a new low mark with 
all hand plants ceasing operations. Details of the next 
period have not yet been completed and the time for re 
suming the making of glass in hand factories is uncertain. 
The annual pottery and glass exhibit is now taking place 
and a good run of orders is coming forward. At present, 


_ however, tableware and lighting goods factories are not 


urging production; some hands being idle. 
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Bituminous coal prices have slumped badly, due to the 
almost complete cessation of buying. Run of mine Pitts- 
purgh steam coal is quoted as low as $2 and $2.15, with the 
best grades of gas coal quoted $2.50 and $2.75, at mine. 
Many of the smaller mines have suspended operations. 


BUFFALO.—It is believed the cold weather of the past 
week will stimulate retail trade in heavier wearing apparel, 
but business, on the whole, shows no particular improve- 
ment. Wholesalers and jobbers report numerous inquiries, 
particularly in dry goods, but no material change is noted 
in volume of trade, buyers confining purchases to imme- 
diate needs. Retail stocks in some lines are fairly low. 
There is no noticeable change in manufacturing, the ma- 
jority of plants working only part time. Building con- 
tinues quiet and practically no change is noted in prices. 


GLOVERSVILLE.—A few underwear manufacturing 
plants which have been closed for the past six months, have 
started upon a small scale, but the glove manufacturing 
industry reports an increase in the number of workers laid 
off. Inventories now being completed show that gains made 
during the first six months of 1920 were, with the larger 
concerns, wiped out in the last six months of the year, while 
smaller concerns were able to clean up their stock and by 
reduced expenses finished the year with no lost ground. 
Department and clothing stores appear to be well stocked 
except for broken lots, and are not buying at present re- 
duced prices. Banks are carrying rather heavy loans which 
has a tendency to make money very firm. 


Southern States 


BALTIMORE.—Business in retail lines shows some im- 
provement, the recent cold weather having to a degree 
stimulated buying. There is a somewhat better demand for 
canned tomatoes, prices having advanced from 20 to 25 per 
cent. from the low levels they had reached during the past 
few months. There are indications that the tomato acreage 
in Maryland this Spring will be far behind last year, owing 
to the difficulties the farmers claimed they had in disposing 
of their product at prices which would afford them a profit. 
In clothing manufacturing lines some further advancement 
toward settlement of labor troubles was noticeable during 
the week. The automobile and accessory trade is still quiet, 
although with the annual show, which opens next week, 
some revival is looked for. The supply of both anthracite 
and bituminous coal in this market has increased to a 
marked degree due to the open weather. 

Business at wholesale including dry goods, notions, shoes, 
millinery, etc., is reported to be showing indications of early 
improvement. 


ATLANTA.—Retail trade continues dull, except where 
reduced price sales have been put on and stimulated with 
advertising. Planters continue to show a disposition to hold 
their cotton for increased prices and comparatively little of 
that staple is being marketed. Wholesale trade is also 
quiet in practically all lines. Unemployed labor is still 
abundant and curtailment of output continues in most lines 
of manufacture. The tendency is to restrict production 
costs as much as practicable. Collections continue slow 
and unsatisfactory. 


MACON.—AII wholesale lines report a very much re- 
stricted volume and slow collections, although an improve- 


Ment in tone is noted. Buying is from hand to mouth. Re- 


tailers of dry goods and clothing report a good cash busi- 
hess in December and an increased volume of sales over 
December 1919. The number of failures for the first two 
weeks of January, while above the low records of the past 
years, were not as numerous as had been expected and were 
mainly among small dealers. 


MEMPHIS.—Continuation of more cheerful feeling as to 
the underlying business situation is affording some stimulus 
to activity, but there is little disposition yet to depart from 
the policy of conservatism. Collections are still slow, 
although the banking position is regarded as improving. 





There has been some enlargement of demand for cotton, 
but prices are little changed and sales do not aggregate 
enough to afford much relief to outstanding obligations. 


Western States 


CHICAGO.—Merchandise sales of the month are being 
well patronized, but the turnover is not so great as that of 
the corresponding time last year. This is due largely to 
differences in prices, however. The coldest weather of the 
winter has had a stimulating effect on the movement of 
seasonal goods. There is still abundant evidence of re- 
straint on public buying, of discrimination in quality and — 
close scrutiny of price. Most recent offerings of merchants 
show the effect of this setiment and give evidence of a 
disposition to meet it. 

In wholesale lines trade is steadily increasing, but the 
volume is still considerably below that of last January. 
There have been further price reductions, but the markets 
generally are steady and there is more confidence in the 
buying for Spring. Road sales also show improvement. 
In some textiles, especially ginghams, the Spring pricings 
brought such a response in orders as to impart consider- 
able strength to the market. 

Nearly all Chicago banks report an unprecedented in- 
crease in savings in the first two weeks of the year. Usually 
these accounts decrease at this time. Financial conditions 
are a little easier, especially in the country, due in part to 
the normal seasonal credit movement and in part to the 
fact that the shipments of farm products to market are 
the largest in four years at this time. Merchants are in 
the city markets in larger numbers. Collections are not 
so good as at this time last year. 


CINCINNATI.—Trade conditions in a number of mer- 
cantile lines showed improvement during the week. While 
buying seems to be limited to present needs, the outlook 
is more encouraging than was apparent a month ago. The 
demand is good for staple dry goods for quick shipment, 
new prices having stimulated buying and certain grades of 
goods are becoming scarce. Buying in the shoe trade shows 
fair development, and while orders are light and mainly for 
immediate delivery, there is an apparent tendency to fill 
in depleted stocks. Retail trade continues satisfactory and 
many of the leading stores find that present sales exceed 
those during the same period last year. It is evident that 
purchasers have money to buy at prices that appear rea- 
sonable. The number of unemployed has not increased, and 
some factories are resuming operations on a restricted 
scale. 

It is reported by machine tool manufacturers that buying 
is at a low point, although a hopeful feeling is warranted 
by the increase in inquiries since the first of the year, which 
is taken as an indication that in the near future there will 
be a turn for the better. 


COLUMBUS.—Nothing has developed to increase the 
volume of business in most lines of manufacturing and it 
continues very quiet. There is a considerable amount of 
unemployment, without a prospect of immediate relief. 
Jobbers are doing a fair amount of business for this time 
in the year. Retail stores are making unusual efforts to 
reduce stocks, but buying is conservative. There is yet no 
apparent revival in building operations. Collections are 
slow. 


DETROIT.—Retail business shows a fairly satisfactory 
volume although no sharp stimulation of trade is in evi- 
dence. Price reductions in many lines covering wearing 
apparel, dry goods, household goods, etc., have resulted in 
interesting prospective buyers to the extent of immediate 
needs at least. General stocks in the department stores 
have been liquidated to a considerable extent. Greater 
stability in this particular will prove more attractive to the 
buying public and tend to further stimulate demand. Ex- 
hibits of Spring goods are being made freely, particularly 
in women’s wearing apparel, with a consequent revival of. 
buying interest. Building operations are still retarded, due 
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primarily to high costs of material and wages, though some 
shading of this is in evidence and a number of sizeable con- 
struction projects are scheduled for an early start. Many 
of Detroit’s leading factories are still closed, or operating 
on a part time basis. Collections continue slow. 


MILWAUKEE.—Reports from the manufacturers and 
jobbers in practically all lines designate continued improve- 
ment, and there is no question but what the feeling of 
optimism is based on actual transactions. There is a notice- 
able improvement in dry goods and textiles, and subse- 
quently orders are being received. 


MINNEAPOLIS.—tTrade conditions continue quiet, but 
wholesalers and jobbers report a slight increase in sales 
over last week. Stocks of merchandise are depleted 
throughout the Northwest, and buying is likely to be 
heavier from now on. Collections are still slow and un- 
satisfactory, and purchases seem mainly confined to im- 
mediate necessities. Normal conditions will probably not 
prevail until farmers dispose of enough wheat to liquidate 
a portion of their indebtedness. The prices of all kinds 
of lumber and mill work are low, but other building 
materials show no material reduction in cost, and skilled 
labor is still too high to warrant extensive building 
operations. 


ST. PAUL.—Business continues to show improvement in 
almost all lines and dealers are now purchasing such 
merchandise as they need. Spring lines are being ordered 
in moderation, but buying on the part of the merchant 
is not as conservative as it has been for several months 
past. House sales and mail orders in dry goods and 
notions last week were considerably greater than for some 
time back. A satisfactory volume is maintained in hard- 
ware and butcher supplies, but the volume is slightly 
decreased as compared with the same period a year ago. 
Collections are rather slow. 


KANSAS CITY.—General sentiment is improving grad- 
ually despite unseasonably warm weather. Retail sales 
efforts are producing fair results, but wholesale business 
on the basis of future needs is restricted to the narrow 
limits of actual necessity. Throughout strictly agricutural 
sections conditions are not good and material change 
appears unlikely before another crop year. 

In the lead and zinc district mines are largely idle and 
business consequently slack, but in the oil and gas belt, mild 
weather has stimulated development and trade is good. 
To offset the loss of rural patronage mail order houses are 
seeking to enlarge their outlet through city trade and some 
jobbers have thrown open their floors for retail custom in 
an effort to force greater price reductions from dealers. 

The banking situation is growing gradually easier. All 
local banks show reduction in rediscounts with Federal 
Reserve Bank. The feeling prevails that conditions do not 
yet warrant lower interest rates and that reserves should 
be built up in anticipation of demands for handling 1921 
crops. 


OMAHA.—Retailers report sales as being well patron- 
ized, and there has been a large turn-over in men’s apparel, 
shoes and dry goods. The wholesale dry goods houses re- 
port an improvement in sales. Grocery concerns are doing 
close to a normal business and hardware concerns have 
what they term a normal business for this time of the year. 
Dealers in drugs, shoes, hats, etc., report sales below nor- 
mal. Collections are slow in nearly all lines. 

Receipts at the local grain market during the past ten 
days indicate a general liquidation throughout the terri- 
tory by farmers. These receipts are considerably in ad- 
vance*of any previous period in November or December. 
The money market shows an improvement, in that there is 
slightly less demand, though deposits are low. Rates are 
from 8 to 8% per cent. 


DENVER.—While some wholesale houses report that 
business for the month of December shows a slight increase 


over same period of 1919, others report decreases as great 


as 20 per cent. 


There is a steady demand for money at current rates and 
while the real estate market is steady the demand for same 
is not heavy. 


Pacific States 

PORTLAND.—Clearance sales and reduced prices of dry 
goods, clothing and shoes have served to keep retail trade 
up to a good volume since the holidays. Jobbing business 
has also gained since the first of the year, and in all lines 
there is a feeling of confidence regarding the future, 
Wheat trading was the most active for any week of the 
season. Several million bushels were bought by exporters, 
and millers also increased theif purchases. Preliminary 
steps have been taken to pool the 1921 crop of wheat in 
Oregon, which, according to the plans, will be marketed 
only as the demand justifies it, and the organizers of the 
pool hope thus to prevent market fluctuations such as have 
prevailed in the past season. The association will extend 
its activities to pooling the mohair and wool clips of wes- 
tern Oregon. Buying of wool in the local market is still 
confined to small purchases by Oregon mills. Present 
holdings in the Portland warehouses amount to about 9, 
000,000 pounds. 

Reports from the lumber mills of Oregon and Washing. 
ton for the week show a slight resumption of operations 
following the holiday close down, production being 68 per 
cent. normal as compared with 75 per cent. below normal 
for the week previous. 

Firms dealing in cargo lumber business say that foreign 
inquiries are coming in in slightly larger volume and 
with a brisker tone. The extensive shutdown of the shingle 
industry has had a tendency to improve the shingle mar- 
ket, although it is still very low. Stocks on hand are 
about 25 per cent. less than normal. 

After being idle several months, the milk condenseries 
in this territory are resuming operations. Supplies at 
the plants, as well as in jobbers’ hands, have been 
materially reduced, and while new export orders are lack- 
ing, the prospects are reported good for a large domestic 
trade. 


LOS ANGELES.—While more or less mixed conditions 
prevail in many lines of business, the general trend is up- 
ward and the prevailing note is optimistic. There are some 
signs of activity in vacant lots and investment in homes, 
has increased noticably. A reduction of 15 per cent. in the 
price of building lumber is expected to stimulate building. 
Housing conditions have improved notwithstanding the in- 
flux of tourists, now reaching its peak. There is little un- 
employment 

Building permits for 1920 totalled $60,023,600 against 
$28,253,619 in 1919, breaking all records. New housing 
was provided for 50,000 people. Bank clearings were nearly 
$4,000,000,000, almost double the 1919 showing. Exports 
were over $18,000,000, practically double those in 1919. 
Imports were $10,000,000, a gain of 200 per cent. Internal 
revenue collections were $54,000,000, a gain of $10,000,000. 
Public school attendance increased 18 per cent. 

Imperial Valley cotton is being sold at Calexico at the 
rate of about 500 bales a day. Local men do not expect 
to see the price go above 16 cents at the highest and it is 
asserted in some quarters that the next cotton acreage in 
Southern California and Arizona may be reduced from one- 
half to two-thirds. Last year’s acreage was 280,000. 

The citrus fruit crop is estimated at 50,000 carloads, the 
heaviest since the peak production of 1917. Naval orange 
crop is estimated at 24,500 carloads and valencias at 21,000 
carloads; miscellaneous varieties making up the rest. 
Prices of oranges are only fairly good from the grower’s 
viewpoint; lemons are very low. 


SAN FRANCISCO.—Trade in all lines has been quiet 
during the past week. The principal dealers, however, are 
hopeful and look forward to a prosperous business during 
the coming year. There is still a tendency to conservative 
buying, especially for future shipment and a determined 
effort is being made to unload present stocks. Industrial 
activity continues to be limited and collections continue # 
be slow. 
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Dominion of Canada 


MONTREAL.—Wholesalers as a rule note a gradually 
improving demand. The volume of dry goods orders being 
received from travellers is encouraging. A number of the 
larger buyers, from points as far west as Vancouver and 
as far east as Halifax, have been in the market this week, 
and while more careful than ordinary in making their 
selections, the aggregate of their purchase is nevertheless 
fair. The spell of Artic weather has been helpful to retail 
sales seasonable heavy wear. There is no noticeable im- 
provement as,yet in the boot and shoe trade. Manu- 
facturers are only lightly employed, while jobbers report 
but limited sales since last October, and stocks are con- 
sequently over-large for the season. The iron market con- 
tinues dull and inactive, with foundry iron quoted at 
$46.50 in car lots. 


TORONTO.—Repeated cutting of cotton goods prices 
has a bewildering effect upon retail trade. In country 
centers stock reduction is receiving considerable attention, 
but on the whole it is estimated that merchandise holdings 
are below normal. Buying is not active and merchants 
are unwilling to place orders until the public shows greater 
interest. Occasionally a clothing manufacturer receives a 
confirmation of an order held over from last Fall. Such 
instances are, of course, isolated ones, but nevertheless 
they are encouraging. Cloak and suit travellers pick up 
some fair business at revised prices and smaller manufac- 
turers have intimated that they will soon be in the market 
for silks and fabrics suitable for their trade. Laces and 
veilings are in fair demand and millinery houses are pre- 
paring for Spring. Buyers of woolens show great caution 
in purchasing. Boots and shoes are quoted much below 
prices prevailing last season and men well posted in the 
trade do not look for a change before Summer. Grocery 
orders are individually larger than for some time past and 
trade for package goods is very fair. -Glove and mitt 
dealers enjoyed stimulation of demand when zero weather 
suddenly arrived. Renewals are frequently requested and 
payments described as fair by a majority of firms. 


QUEBEC.—While in many lines the general dulness is 
more pronounced than in past years, satisfaction is ex- 
pressed in respect to remittances from outlying points. 
During the week there were five assignments, and two 
compromise settlements, of which only a couple of small 
concerns were in Quebec City. Travellers in certain lines, 
including dry goods, are expected to take the road next 
week, as but few have started on their circuit this year yet. 


WINNIPEG.—Business continues quiet both in the city 
and in rural sections. Generally speaking stocks are not 
heavy, but profits have not been great during the last six 
months. Failures have been fairly numerous during the 
last couple of weeks, it is thought, however, that conditions 
will soon improve and a good Spring business is looked for 
by retailers. Collections continue very slow. 


SASKATOON.—A large percentage of retail merchants 
are taking stock and trade in general is quiet. Local mer- 
chants report volume of sales comparing favorably with 
previous years. Stock carried by country merchants is 
fairly low and local jobbers are anticipating a good Spring 
trade. Collections are rather slow at present and there 
were three failures in this district during the past week. 


VANCOUVER.—The lumber industry is still very quiet, 
although there are some who advance the opinion that 
Operations will start sooner than originally anticipated. 
Merchants are buying carefully, and while they report that 
sales for the last month were not as good as a year ago, 
they claim a very fair volume of business was done. The 
shortage of fuel oil, which has caused a change back to coal 
burning, has given a considerable impetuous to the coal min- 
ing industry of this Province, affording employment for 
a large number of miners. The general manufacturing in- 
dustry is experiencing rather a quiet time, caused chiefly 
through the depression of the lumber and metallurgical in- 
dustries. Collections are very fair. 








OUTLOOK IN THE HIDE TRADE 
Raw Hides and Skins are Believed to have Reached 


Their Low Level—Manufacturing Prospects 
ITH the beginning of the year, more than usual interest 


is manifested by members of the hide, leather, shoe and 
allied trades as to the possibilities of the future. Fairly 
correct forecasts as to what conditions are likely to be 
several months in advance are, perhaps, more important in 
the leather trade than in most industries, owing to the long 
interval between the time raw hides are purchased and the 
finished leather sold. The consensus of opinion is that raw 
hide and skin prices have reached levels where it is reason- 
ably safe to figure that they can go little if any lower. The 
exception is made, however, that the poor quality domestic 
hides of January, February and March take-off may na- 
turally sell relatively below late quotations for prime 
Summer and Fall stock. There have been occasions hereto- 
fore, however, when Winter hides have brought higher 
prices than Summer take-off and if the expected improve- 
ment in the demand for leather should develop, there is 
every possibility of this occurring during the next few 
months. 

Already the turning point has taken place in calfskins 
and these are now bringing about 5c. per pound more than 
the bottom figures of a few weeks ago. This recovery, 
though slight as compared with the enormous decline of 
last year, amounts to around 35 per cent. It was caused 
by the fact that with Chicago city calfskins down to 14c.— 
the bottom price during December—they were abnormally 
low as compared with cow hides and other material with 
which they came into competition. Based on 14c. tanners 
were able to supply shoe manufacturers with a good run of 
calf leather at around 35 to 40c. per foot and make a fair 
profit, even figuring tanning costs at about 15c. per foot. 
With calf leather obtainable at not more than 5c. per foot 
over the price of imitation calf made from cow hides, and 
in some cases at practically the same rate, shoe manufac- 
turers began to buy in a conservative way. It is usually 
figured that three feet of upper leather are required on the 
average for a pair of shoes and as this extra cost is only 
about 15c. per pair, or possibly slightly more allowing for 
loss in cutting, the genuine calf shoe stands out to marked 
advantage. Calf leather today is only bringing about one- 
third of the selling rates of a year ago, and would doubtless 
be still lower if tanning costs were down to the same extent 
as raw material. At the recent low level raw calfskins 
were only one-seventh of their top notch price of $1.00 per 
pound for Chicago cities. 

It is noticeable that most of the forecasts of future trade 
conditions do not consider the export business at all, but 
are confined to the expected requirements of home con- 
sumption. As the export business in leather and shoes has 
become such an important factor in disposing of surplus 
production in the last few years, it is difficult to see how 
any material improvement can occur without the help of 
foreign business. Tanneries and shoe factories have been 
enlarged and new ones built to such an extent within recent 
years that the present producing capacity is far above that 
of pre-war years. A materially improved domestic demand, 
therefore, will not be sufficient to run all of the plants to 
capacity. It would appear that during the coming six 
months, at least, competition for business will be especially 
keen. 

In a recent interview, one prominent member of the 
leather trade figured that if the 110,000,000 of people in 
the country purchased on the average two pairs of shoes 
during the next twelve months, it would require 660,000,000 
feet of upper leather to produce this footwear and also 
165,000,000 pounds of sole, estimating three pairs of soles 
for each two pairs of shoes. These large estimates for 
footwear requirements do not take into consideration the 
leather that will be wanted for other purposes including 
harness, saddlery, belting, gloves, sheepskin linings, book- 
binding, hat leathers and innumerable other uses into which 
leather is consumed. 
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MONEY MARKET FIRMER 


Call Rates Slightly Higher and Offerings are Made 
in Reduced Volume 

ARGELY as a result of the deficit shown in last week’s 

Clearing House bank statement, as well as the with- 
drawal of Government funds from the local banks, the 
money market was firmer in tone this week and at one 
time call loans were made on the Stock Exchange at 7 per 
cent., although preceding this quotation 6 per cent. had 
been the rate at which all the business was transacted and 
continued the basis for renewals, even while the higher 
charge for new loans prevailed. Outside the Exchange a 
5 per cent. rate was current, but no verification of loans 
at that figure was obtainable. Offerings of funds from 
out-of-town banks were in smaller quantity. Time money 
was quoted at 6 to 6% per cent. for all periods and on col- 
lateral of both industrial and mixed variety, but little new 
business was reported, most of the transactions consisting 
of renewals of expiring loans. Commercial paper was un- 
changed at 7% to 8 per cent. quoted for the best names, 
while for others 8 to 8% per cent. were the rates fixed. 
The out-of-town banks were the largest buyers, the local 
institutions buying sparingly of only the choicest names. 
From Chicago came reports of a shading there of the long- 
established 8 per cent. minimum rate for commercial paper 
and the demand for this collateral by banks in the outlying 
sections of that city was regarded as an evidence of the 
easier tendencies of money. 

Gold in various amounts arrived from Europe, one lot 
of $1,500,000 in gold bars coming from France said to be 
the result of a very special operation, while another con- 
signment was for the banking house that was so active 
last year in making purchases of the yellow metal laid 
down in the open market in London. The Government 
withdrew $41,000,000 of its deposits from the local banks 
this week. Subscriptions to the two series of certificates 
of indebtedness offered by the Treasury last week amounted 

$588,596,500, while the amount offered was approx- 
imately $250,000,000. 

Last week’s Clearing House bank statement showed a 
deficit in reserves of $2,072,390, presumably due to heavy 
payment of loans to the Federal Reserve banks. In the 
actual statement the loans were placed at $5,132,565,000, 
the lowest amount for any week since September 11, last. 
The decrease for the week was $87,632,000. The Federal 
Reserve Bank statement showed a reduction in discounts 
of Government obligations for members of $40,440,000, 
bringing the total down to $393,522,220, the lowest amount 
touched in several years. The ratio of total reserves to 
deposits and Federal Reserve note liabilities combined rose 
from 39.0 per cent. in the previous week to 40.6 per cent. 
While the ratio of reserves to net deposits after deducting 
40 per cent. gold reserves against Federal Reserve notes in 
circulation rose from 37.7 per cent. to 41.5 per cent. 








Money Conditions Elsewhere 


Demand, how- 
per cent., and time at 


Boston.—The money market is easy and lower. 
ever, is still restricted. Call quoted at 7 
7 to 7% per cent. 


PHILADELPHIA.—The money market is quiet as regards general 
business, but attractive prices on securities causes some dealing and 
out-of-town financial institutions continue to make inquiries with 
the bulk of the business coming from that direction. Rates are 
quoted at 6 per cent. for time and call money and 8 per cent. for 
commercial paper, with choice names at 7% per cent. 


CuicaGco.—The 8 per cent. minimum for commercial paper has 
been broken for the first time since the reserve bank put in force 
its 7 per cent. rediscount rate, on May 29 last. A good quantity 
of paper is now being placed at 7% and some at 7%. The out- 
lying Chicago banks and those of the country are taking moderate 
quantities of paper. The reserve bank’s position is much improved, 
rediscounts having decreased $38,000,000 and note circulation $30,- 
000,000 in the first two weeks of the year and the reserve ratios 
being at the highest figures since Feb. 20, 1920. 


CINCINNATI.—While money conditions were somewhat easier dur- 
ing the week, there continued quite an active demand and rates 





were maintained at 7 per cent. There was a fair volume of trading 
in local stocks, but buying was not so aggressive as during the 
previous week and there was no material fluctuation in prices. 


MILWAUKEBR.—Rates for money are unchanged. Commerical paper 
steady at 7% and 8 per cent. Loans on local paper are quoted at 
7 to 7% per cent. 

MINNEAPOLIS.—The demand for money is good and rate remains 
unchanged at 7% per cent. Choice commercial paper is discounted 
at 8 per cent. The stock and bond market was fairly active during 
the week. 





Foreign Exchange Continues Strong 


HE foreign exchange market was strong this week, the heavy 

purchases of bills moving rates forward briskly. Demand 
sterling moved up from $3.7254 at the close of last week to $3.77%, 
the highest point since July 28, while Paris francs from 6.08% 
rose to 6.54. Italian lire rose from 3.44 to 3.57, Spanish pesetas 
from 13.25 to 13.40 and German marks from 1.50% to 1.69. Belgium 
franes advanced from 6.39 to 6.87 and Swiss francs from 15.57 
to 15.75. Scandinavian rates were quoted as follows: Denmark from 
19.10 to 18.25; Norway from 17.45 to 18.20, and Sweden from 
21.40 to 21.45. 


Daily closing quotations of foreign exchange (bankers’ bills) ‘un 
the New York Market follow: 






Sat. Mon. Tues. Wed. Thurs. t 
checks... 3.72%, 3.75 3.754% 3.75% 3.77 37 
cables... 3.731%, 38.7614 3.76 76% 3.77% 8.77% 
checks..... 6.08 6.30 6.29 6.45 6.57 6.56% 
- 6.09 6.31 6.30 6.46 6.58 6.57 
- 350 1.65 1.60 1.58 1.64 1.60 
» 1.51 1.66 1.61 1.59 1.65 1.63 
6.39 6.55 6.64 6.77 6.88 -90 
6.40 6.56 6.65 6.78 6.90 6.90% 
eceecsece 3.44 8.50 3.50 3.50 3.55 8.5 
sasee 3.45 3.51 3.51 3.51 3.56 3.5 
15.57 15.65 15.60 15.65 15.70 15.67 
16.62 15.68 15.65 15.70 15,75 15.70 
32.80 38.00 33.10 33.10 33.05 33.05 ‘ 
32.90 33.10 33.20 33.20 33.15 $3.15 _ 
- 13.20 18.34 18.45 18.45 13.52 13.48 
« 13.22 13.36 13.48 13,50 13.55 13.50 
17.60 18.05 18.30 18.45 19.15 19.80 
17.65 18.10 18,35 18.50 19.20 19.85 
» 21.85 21.50 21,45 21.45 21.55 21.60 
21.40 21.55 21.50 21.50 21.60 21,65 
- 17.05 17.45 17.65 18.05 18.95 19.75 
7.10 17.50 17.70 18,10 19.00 19.80 
87.50 87.50 87.75 87.75 87.80 coos ‘I 





Reduced Bank Clearings 


Bank clearings this week at all leading cities in the United 
States are $7,127,307,770, a loss of 15.3 per cent. compared with the 
corresponding week of last year and a gain of 8.0 per cent. com- 
pared with two year’s ago. The loss continues quite large at 
New York City and at other leading cities, particularly in the South 
and West. With commodity prices, as measured by Dun’s Index 
Number, twenty per cent. under those prevailing a year ago, and 
stock market transactions at New York fifteen per cent. less, at 
prices fully ten per cent. below quotations of January last year, 
the decline in bank clearings can, in part at least, be explained. 

Figures for the week and average daily bank clearings for the 
year to date, and for the two preceding months, are compared below 
for three years: 








Week Week Per Week 
Jan. 20,1921 Jan, 22,1920 Cent. Jan. 23, 1919 Cent 
$331,741,220 442,602,540 —25.0 pas’. 908, 128— 3.5 
39,624, 466 43,679,849 — 9. 22'627,.674 + 75.1 
30,714,128 513,479,985 —16.1 423,979,692 1.6 
168,721,564 177,859,138— 5.1 141,471,975 19.3 
89,000,000 93,387,449 5,472,992 eee 
43,505,725 75,558.248—42.4 56,869,569— 22.8 
25,179,131 18,217,327 +38,2 27,370,403 — 8.0 
52,553,779 77,849,941 —32.5 63,519,842— 17.3 
5 stg 660,611,323 —14.4 542,915,782 + 4,1 
1,981,469 4,604,867 —16.9 63,114,411— 1.8 
116" 807.729 152, O86. 911—11.5 101,026,345+ 15.6 
85,000,000 100,864,000 age 76,961,271 one 
72,361,099 47,271,427 + 53.3 41,883,837 + 72.8 
138,422,002 181,826,906 —23.9 175,528,076— 21,1 
178,708, 361 264,321,442 —32.4 207,613,822— 13.9 
42,164,275 68,179,458 —-38,2 61,196,000— 31.1 
85, 000, 000 70, 88S, 000 . 35,661,000 eee 
145, 700. 900 170,561, 709 —14.6 147,719,034— 1.4 
. eeeee 30, 012,77 ra 40, 76 0, 309 —26.4 38,699,787 —? 2.4 











Total ......$2,702.518,428 $3,254,450,829 —17.0$2,657,039,640 + 1.7 
New York... +,424,789,342 5, 5,160, 852,2: So —-ESe8 3,943, 649, 325+ 12,2 


Total all....$7,127,307,770 $8, 8,415,: 308, 057 —15. 5.386, 600,688,965 + 0 


Average dail» 


Jan. to date. $1,286,662,.000 $1,505,281,000 
December.... 1,285,600,000 1,432,800,000 
Nov. .. ,320,574,000 1,525,016, 

tober 1,395,800,000 — ie 








—14.5 $1,375,619,000 — 6.5 

3 1 16.5 
049,593,000 25.8 
059, 926, 000 + 29.5 


weee 1,373,060,000 








Refined Sugar Market Featureless.—There has been 
no development of importance in either the domestic or export sugar 
markets, Demand is of a routine character, with prices on the basis 
of 7%, c. for fine granulated, which quotation is now made by all 
Atlantic Coast refiners. Refined sugar for export is quoted at 6%4¢, 
and it is said that this figure could be shaded on sizable contracts. 
Raw sugars moved within a narrow range, but seemed to be slightly 
reactionary at times, and a further lowering of prices of refined 
would not be unexpected in some quarters. 
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DEMAND FOR STEEL STILL LIMITED 


Current Requirements Very Small and Unfilled 
Tonnages are Greatly Reduced 


THE iron and steel industry still awaits an active buying 

movement and the rate of current requirements has 
not been sufficient to change producing schedules ma- 
terially, though there are reports of resumption on the 
part of a few idle pig iron stacks. As has been the case 
for some time past the leading interest continues to operate 
at close to normal capacity, while other mills are down to 
about 25 per cent. of their capacity. In all instances un- 
filled tonnages have been greatly reduced and existing con- 
tracts are being liquidated. Rail orders for fair tonnages 
have been placed, but, in general, finished lines are dull. 
Anticipations of further concessions in the price of fuel 
and pig iron has apparently guided the consumer in with- 
holding orders. Actually, developments in fuel have 
brought still lower prices, with bituminous run-of-mine 
down to $2 and $2.25; furnace coke at Connellsville ovens 
quoted under $5 and foundry coke $6 and $6.50 at oven. 
By-product capacity still remains out of commission to a 
considerable degree. 

No significant business in pig iron has developed as yet 
from the recent readjustment in quotations, these figures 
being $30, Valley, for basic and $32, Valley, for Bessemer. 
In old materials the weakening tendency has not been 
checked, with all grades in rather poor demand from con- 
sumers, though there are transactions from time to time 
between dealers, prices in general showing recessions. 
Heavy melting steel is quoted at $14 and $15, Pittsburgh 
district. Jobbers in sheets and tin plate report quite a 
few cancellations. In some quarters concessions are ex- 
pected from the recent revision in prices, but the mills are 
not inclined to meet these views and reported cuts lack 
authenticity. Merchant iron bars at $3.75, Pittsburgh, 
represent a further shading of $5 per ton and both iron 
and steel bars are in rather quiet demand. Pipe shipments 
are still maintained at a good rate, and as warehouse stocks 
are low, this department probably will be first to revive. 
Automobile makers are still withholding active purchasing 
and special steels show irregularity, though certain manu- 
facturers of high speed tool steel report but few cancel- 
lations and are still able to operate a good part of capacity. 








Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market shows some increased 
activity and mills are’ reported operating at slightly increased 
capacity. The automobile industry shows an improvement and it is 
anticipated that the demand from this line will increase in the 
near future. Manufacturers of locomotives are busy and ship plants 
report good orders in hand. Prices are reported fairly firm. 


CINCINNATI.—While conditions in the local iron market continue 
quiet, there was some little inquiry during the week for prompt 
delivery and sales were larger than for several weeks past. Re- 
sale iron is diminishing, and prices are at the same level as a week 
ago. 


CHICAGO. 





Several of the principal minor steel companies this 
week put in force wage reductions of about 20 per cent., announc- 
ing simultaneously the new schedules and the purpose to reopen 
plants that have been closed for several weeks. The response did 
not indicate a disposition on the part of the workmen to accept 
and the resumption of operations was delayed. The corporation 
subsidiaries continue to operate at about 80 per cent. on the old 
schedules, with new business about 50 per cent. of shipments. 
There is no indication of a revival in buying. 





India’s Exports 





(By a Special Correspondent) 

URING October, 1920, imports valued at 32 crores of rupees 
(1 crore equals 10,000,000 rupees), were piled up on the docks 

vf in the godowns at Indian ports. The exports during this time 
amounted to only 12 crores. The slump in exports was due to over- 
stocking of American and European raw material markets, inability 
on the part of war-exhausted countries to pay for imports, Japan’s 
commercial crisis and a deep-rooted belief throughout China that 
India’s exchange would go still lower. At present there are indi- 


cations that the Chinese are buying again. The decrease in exports 
was also due, to some extent, to the embargo against the exportation 
of foodstuffs. In the fact of these unfortunate conditions the 
Government for a time continued to support the exchange. Event- 
ually the natural fall of exchange in the face of the unfavorable 
trade balance became so general that the Government’s sterling 
resources were reduced to a point where it was forced out of the 
market. The importers, having been blind to obvious conditions, 
were caught unprepared for the drop which occurred precipitately 
when the Government let go. 

A rupee today (November 23, 1920) buys 1s. 6%d. The Indian 
merchants had expected that its value would not drop below 2s. 
gold. Some had believed that the Government should and would 
maintain this artificial rate. Most of these would now accept any 
rate if it were possible to obtain an assurance of this rate remain- 
ing stable, but in an unsettled world India’s exchange cannot be 
placed on a stable basis. It is the opinion of many that the Indian 
Government cannot guarantee an exchange rate while the balance 
of trade is so absolutely against the country as it is at present. 





Wheat Prospects in Argentina 





(By a Special Correspondent) 


HE harvesting of wheat began in the earlier districts in the first 
days of December and will extend well into January elsewhere. 
What the yield will be cannot be estimated with sufficient accuracy 
to make the figures of any value, but expert opinion is that, making 
allowance for the reduced area sown, it will be well up to that of 
last year. The bright prospects have not influenced the prices of 
wheat as might have been expected, but this is largely due to the 
prevailing idea that every bushel of wheat Argentina can spare will 
be demanded by foreign countries, and there is not, as there was 
in February, 1920, a big carry-over from the previous season. 
Farmers and stock-raisers are jubilant over the prospects of a 
remarkably good season as a result of recent bountiful rains. Six 
weeks ago the situation was beginnin gto look serious consequent 
upon an exceptionally dry Winter. This country hardly knows what 
a real drought is, and if it does not rain for two or three months 
loud is the lamentation over the “crisis.’”” Now, however, the crisis 
is over. Argentina has been blest with splendid rains which came in 
time to save the wheat and other early crops, and reports from all 


parts forecast a harvest equal to, if not beyond, what is considered 
as normal. 





Weather Conditions Favor Crops.—Snow is protect- 
ing the Winter wheat in most regions where the cold wave has been 
especially severe, according to the Government’s weekly bulletin 
issued last Wednesday : 


“Weather conditions during the week were generally favorable 
from an agricultural point of view, although more moisture is needed 
in the Far Southwest and in some eastern Rocky Mountain foothill 
districts. Vegetation is dormant in all districts except the southern 
border States. 

“Some cotton was picked in the northren portion of the cotton 
belt. Some corn was shelled and marketed in Nebraska, but much 
is too soft to shell in Illinois; huskin is neairng completion in Ohio. 
Plowing was unfavorably affected by the weather in east-central 
States and in eastern Texas, but considerable work was done in 
plowing for corn in other southern districts. Little farm work was 
possible in other sections. 

“Considerable snow fell during the week in the lower Mississippi 
and central Mississippi valleys and in the eastern portions, the 
central and southern Plains area. The snow covering was beneficial 
for Winter grains in protecting them from the cold weather that 
prevailed the latter part of the week. In general, Winter wheat 
continued in satisfactory condition. Winter oats are doing well 
in the South; precipitation was beneficial in the western portion of 
the Winter oat belt.”’ 





Commercial Failures this Week 


OMMERCIAL failures this week in the United States number 485, 
against 514 last week, 379 the preceding week, and 112 the 
corresponding week last year. Failures in Canada this week number 
71, against 44 last week, 41 the preceding week, and 13 last year. 
Below are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 
and the number where liabilities are $5,000 or more: 



























































Jan. 20,1921 || Jan. 13,1920 § Jan. 6, 1920 || Jan. 22, 1920 
Section |,9 "Jol Total | 59'Ct5o| Total |59's00] Tota! | 9"ypo] Total 
GR os ccocede 92 150 75 159 64 122 9 32 
Rasthy .cceces 84 180 87 199 60 134 8 34 
WER ccccees 70 110 78 115 59 81 11 25 
Pacific ...... 27 45 16 41 25 42 7 21 
O.*Missecede t eae 485 256 514 208 379 35 112 
Yanada ..... 34 71 5 44 14 41 7 13 
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INCREASED ACTIVITY IN HIDES 


Traders Expect Healthy Business will Develop at 
Present Hide and Leather Prices 


HE feeling is becoming more generally prevalent 
throughout hide, leather and shoe circles that values 
are getting down to a sound basis and on a level where nor- 
mal and healthy business will develop in all lines. This 
statement is borne out by late developments in the hide 
market and in the opinions expressed at recent trade con- 
ventions by leaders of allied industries especially at the 
shoe manufacturers’ convention held this week in New York 
City. 

In the hide market domestic packer stock on a new low 
level of values displayed more healthy trading during the 
past ten days than has been witnessed for many months 
past, and the opinion now rules among both buyers and 
sellers that values have at last reached an actual bottom 
and are established. 

At the shoe manufacturers’ convention, prominent men 
of the industry stated that economic conditions in the trade 
were sounder now than has been the case since before the 
war and a steady normal improvement in trade was con- 
fidently expected. In boots and shoes it is believed that 
manufacturing are at rock bottom, although considerable 
readjustment of retail prices is likely to continue for some 
time to come. Reports are numerous that at present 
schedules quoted by shoe manufacturers a more steady and 
healthy influx of new business is developing and a better 
trade era is confidently anticipated in all quarters. 

About the only item which may be noted as an exception 
to general features commented upon above is raw calf- 
skins, which during the past month or six weeks scored a 
material advance. It must be taken into consideration, 
however, that calfskins were forced to an abnormally low 
level, out of proportion to other raw material, and when 
compared with other lines the rebound to higher schedules 
has not been as great as is apparent on the surface. In 
the same way, finished calf leather sold down to prices out 
all of proportion with competing lines, so much so that at 
one time straight calf leather was bringing little if any 
premium over imitation calf side leathers. Of late, how- 
ever, the market for finished calf has ruled more normal 
with an especially good demand for suede finishes resulting 
in an active call for light weight fresh raw skins suitable 
for the production of this description of leather. 








Better Demand for Domestic Hides 


T new low prices activity recently developed in domestic packer 

take-off for certain varieties and during the latter part of last 
week and during the first three days the current week. about 65.00 
hides changed hands, not counting a booking of old back salting 
January-February-March-April (1920), heavy native cows reported 
at 10c., making a total movement from hide cellars of about 100,000 
hides. Most of the trading centered in native steers and heavy na- 
tive steers and heavy native cows at new low levels of 15c. to 16c. 
for heavy native steers and l4c. to 14%ec. for heavy native cows, 
the outside prices for October and the inside figures secured on 
November-December salting. Some trading also occurred in Colorado 
Steers down to 12c. for 13,000 November-December take-off. which 
registers a further low basis for branded varieties. On the late 
selling schedule of values, the market now appears pretty well 
established and is not expected to go lower. 

Notwithstanding activity in packer hides, country stock continues 
generally lifeless and tanners continue to ignore this line of raw 
material, partly on account of slow leather business and probaly 
also owing to the relatively low prices ruling for packer hides. 
Quotations keep generally nominal and unestablished with all sorts 
of bid and asked prices heard, but the market is nominally easier, 
owing to additional declines in packer stock. 

Foreign hides of all kinds have ruled generally inactive during 
the interval and tanners have given chief attention of late to 
domestic packer take-off. No quotable changes can be listed, but the 
market for River Plate frigorifico wet salted steers is easier in 
sympathy with declines on domestic packer branded hides. Few 
sales have been reported of dry hides with common varieties of 
Latin Americans last quoted at 16c. for Bogotas and 15c. and 15'4c. 
for Orinocos, although an export order was executed for a peddling 
lot of 300 Antioquias at 16c., which is on the basis of 17c. for 
mountain Bogotas. 


——— 


Calfskins continue the strongest end of the leather raw stock 
market with late sales of Chicago and large outside city first salted 
skins up to 20c. In the East, a car of New York City all weights 
sold at $1.55, $1.85 and $2.20. The demand especially centers on 
fresh skins, particularly light weight stock and there have been re- 
ports of sales of New York City 5 to 7 pounds, skins alone at $1.60 
and also up to $1.65, but this business has not been entirely con- 
firmed. 





Leather Trade Improving 
RADE generally in leather is improving steadily as manufacturing 
operations in different shoe centers are resumed. In sole leather, 
most of the independent tanners are naming considerably stronger 
prices, but no business has been effected at the higher level and, in 
fact, the largest producer is not asking any higher rates, despite the 
increased sales of late. Apparently this concern prefers to wait 
until it can be more clearly ascertained whether the spurt in buying 
which developed during the past week, will be sustained or whether 
it is only a “flash.” In dry hide hemlock sole, No. 1 overweights 
are wanted and are kept well sold up at prices ranging from 35c. to 
37c., with 38c. asked in some quarters, but other selections are still 
easy in price and difficult to move, although tanners are disposed to 
be somewhat firmer on middle weights. Prices on middle weight 
sides are quoted anywhere from 34c. for No. 1’s down to around 28e, 
for No. 3’s. Union backs have been moved quite freely of late at 
various prices, mostly around 45c. tannery run for good packer cow 
backs and around 50c. for steer backs with some tannages held at 
as much as 5c. over these prices, but all kinds of rates are made on 
less desirable stock with sales of country hide and foreign cut 
hide backs at from 35c. to 38c. All kinds of prices prevail on oak 
leather, a number of tanners have stiffened up on bends about 5c. 
in their asking rates, but buyers have failed to respond. Some 
very representative tannage of packer oak steer backs are available 
at 55c. tannery run and some old cow backs are priced around 40c. 
to 45c. for packer stock with country hide sides selling around 33 
to 34c. 

Offal continues dificult to move except at cut prices and, although 
some very choice scoured oak bellies are quoted up to around 
22c. to 23c., there are plenty of Texas oak bellies offered in 
Philadelphia at 18c., with imitations that bids of 16c. would buy 
sizable lots. Some heavy oak country hide bellies are offered in 
Boston at 15c. Single oak shoulders are listed around 30c. to 32¢. 
for light weights and from 36c. up to 40c. for heavies, but some 
shoulders made from Mexican and Cuban hides have been reported 
sold in Philadelphia at 2314c., although probably these have heads 
on. Tanners are disposed to be somewhat firmer on heads, owing 
to the very limited production of these at present. Hemlock bellies 
are slow at 11 to 13c. and double oak rough shoulders range 
around 40 to 45c. 

Upper leather is doing somewhat better, although trade is still 
largely confined to calf and to a lesser extent to kid. The demand 
for patent sides continues weak, though production is at a very 
low ebb at present. There is a little more inquiry for light chrome 
sides that closely imitate calf, but heavy chrome sides for work 
shoes are neglected. The activity that has prevailed for some 
past in calf leather is still manifested, with many small sales of 
less than 50 dozens and a few more sizable transactions of from 
100 to 500 dozen each reported. Prices in a general way range 
from around 80c. for the fourth grade of colors up to around 52¢. 
for top selection, but at prices between 40c. and 50c. some fine 
colors for men’s shoes are obtainable. Women’s weights, as a rule, 
range about 5c. less. Suede finishes are still over-sold with good 
grades bringing from 70c. to 80c. Advance in raw calfskins has 
caused a steadier to firmer market on finished leather, especially 
lower grades around 25c. 





Shoe Trade Still Dull.— As previously reported, quite 
a few of the factories in different sections have resumed operations 
under fair headway and it is hoped that following shoe shows at 
Milwaukee, Rochester, Chicago, etc., that a general buying move- 
ment will gather considerable impetus. Some reports have been 
circulated that a good volume of business was placed with manu- 
facturers at the Milwaukee exhibit last week, but some tanners who 
attended the convention do not talk as optimistically regarding re- 
sults attained. Shoe manufacturers are in convention here this 
week and it will probably be well into next month before conventions 
and exhibits are over. Present business continues below normal 
and there is still room for material improvement both in the retail 
and wholesale branches of the industry. 








,0STON.—Shoe manufacturers are getting more business. Whether 
it is because retailers have sold more goods and, therefore, are in 
need of replenishing stocks or whether it is due to preparations for 
Easter trade is not certain, but the fact remains that factories in 
various centers have started up and are buying more leather. 
Demand is fair and promises to expand. 





Statistics recently compiled show a steady revival of the shipping 
activities of the port of Hamburg. Arrivals during the month of 
December, 1920, aggregated 644,391 tons, as compared with 340,000 
tons for the same month of 1919 and only 23,800 tons for December, 


1918. 
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DRY GOODS MARKETS BROADENING 


Production Is Now Being Increased Steadily Fol- 
lowing Substantial Mill Orders 


UYING in the dry goods markets has continued to 

broaden and production in mill districts is being in- 
creased steadily. Many of the largest mils have resumed 
full time operations in the cotton manufacturing centers, 
and other lines are also showing increasing activity. The 
volume of January business done by some of the large 
distributing organizations has been beyond expectations 
so that buyers representing them have been making cash 
offers for prompt deliveries of any of the standard staple 
goods. The attendance of buyers in New York has been 
the largest and most varied known at this season in many 
years. 

The demand for many of the standard cotton goods lines 
has been so persistent that selling agents have withdrawn 
their offerings at the lowest figures, having sold ahead for 
the next 60 days in a number of conspicuous instances. 
Percales, 4-4 muslines, many lines of colored cottons and 
some of the leading lines of staple ginghams are now off 
the primary markets until mill production and prices are 
more satisfactorily adjusted. Gray goods markets have 
been active, the buying of fine combed yarn cloths for con- 
verting being one of the notable features. 

Action is expected shortly on men’s wear lines for the 
purpose of cleaning up surplus Spring stocks and making 
a basis for Fall offerings. When this is accomplished it 
is expected that prices will be named on staple dress goods. 

Knit goods are becoming more active, and the yarn mar- 
kets are reflecting a return of demand for many of the 


small wares of trade as well as for wire, webbing, lace 
curtains, etc. 








Cotton Goods Much Stronger 


OTTON goods markets have become stronger following general 

buying. Staple ginghams, denims, percales, muslins, and several 
other lines have been sold ahead for 30 to 60 days and have been 
withdrawn for the present. Fine wide sheetings lines have been 
advanced to a basis of 58c. for 10-4 goods. Fine combed yarn cloths’ 
in the gray have advanced from lic. to 3c. a yard and print cloths 
have moved higher. Sheetings have been inmoderate call and in 
some instances have advanced a little. There has been a better 
demand for wash fabrics and some of the Fall dress ginghams are 
being displayed, prices to be named later. White goods are moving 
more freely than for months, these including lawns and nainsooks, 
bed-spreads, towelings, etc. 

Selling agents are about ready to name new prices on staple 
worsted dress goods, one or two mills having already acted. Trico- 
tines are being asked for freely and plaids are still in steady demand. 
Some of the cutters are buying up any odd lots of serges available. 
The largest manufacturer of men’s wear is expected to name prices 
on surplus Spring stocks for clearance purposes, to be followed, 
it is stated, by new prices on Fall lines. Owing to labor troubles 
in the clothing trades, the demand is still light, although some 
small mills making special fabrics have booked orders and resumed 
operations. 

The largest manufacturers of staple hosiery have named new 
prices on a low basis and new business is beginning to come forward. 
Knit goods buyers have started to purchase new lines and are ask- 
ing for new terms and conditions of sale because of the delayed 
season. 

There is a steady improvement in the silk trade, although buyers 
are still holding back until after the retail clearance sales are out 
of the way. Raw silk is steadier and large throwsters are beginning 
to run their plants in full. 





Notes of Dry Goods Markets 


PALL RIVER reported sales of 450,000 pieces of print cloths last 

week, the largest for any week in more than six months. Nearly 
all the mills that were idle in that city have resumed operations 
either on full or part time. Several of the New Bedford mills are 
also now running fulltime. 


December shipments of burlaps from Calcutta to North America 
reached 95,000,000 yards, bringing the total shipments for the year 
to 967,000,000 yards, the largest in the history of the trade. Follow- 
ing the announcement of the large December shipments, prices fell 
away in the local market. 


Linoleum manufacturers are well supplied with raw materials 
and are not aecepting October-December shipments of burlap due 





from Dundee. The trade is very quiet and resumption is waiting 
upon the results of February retail clearances. 


Prices on hosiery and underwear have been so far revised dowa- 


ward that many popular prices are being re-instated in the retail 
trade. 


One of the largest silk throwing plants in the country has resumed 
operations in full, thus marking the return of demand from silk 
weavers who are getting orders for cloths. 


Burlaps have recovered from the very low price levels prevailing 
at the turn of the year and advances have occured of ic. a yard, 
which amount to 25 per cent. on one standard cloth. 


The American Woolen Company repriced some of its Spring dress 
goods lines this week, as follows: 


Stock Spring Fall 
Price. rice. Price 
OGRE THOte: ccc ccvocsss $3.22% $4.25 $5.62 
G710 Tricotime ...i.csceces 2.52% 3.55 4.6216 
 - . aes 2.42% 3.621% 4.621% 
NE ee caw eed 2.12% 3.15 3.971%4 
of BO Eee 3.25 ia 6.00 
Ge: MEG os scccescene 2.82% 3.87 we 
Gime SHOGOGe -<ccacccceanece 2.3244 New Number 
Bee, ee Gee kc oe cunsd on 1.27% 1.87 
90610—-8 Poplin ............. 1.62% 2.35 
GER IOCMIRMGP 2c cceccccss 3.25 4.50 





Lower Basis for Linens 


HE agreement to maintain a minimum price for flax and linens 

made between foreign growers and spinners has been abandoned 
and the minimum prices on yarns that were to continue till March 
31 passed out last week. The agreement was undertaken as a means 
of stabilizing the decline of prices and it held so far as Belfast and 
Scotch spinners were concerned. The continental spinners, however, 
began to undersell and in view of the pressure from this side it did 
not take much to bring about a free market. 

The price of yarns had been fixed on a basis of 39s. for 25s. tows 
and some continental spinners were offering to sell as low as 27s. 
It is not thought that this basis will be reached on any save dis- 
tressed offerings. The high point last year was 72s. In the United 
States market general relief is expressed at the abrogation of the 
agreement and the return to more open competition. 

The state of trade here is not such as yet to permit any broad 
activity in the face of unsettled values, but the feeling prevails 
that if the course of general business in this country is long con- 
tinued it will not be long before firm new offers will be sent abroad. 

The long curtailment of production has done something to make 
flax relatively more abundant for spinning purposes and it is fully 
believed that the era of famine flax prices has gone for good. At 
the same time, there can be no permanent improvment until Russia 
begins producing to supply commercial needs. 

It is believed in the trade here that no troublesome surplus of 
linens exists here. The stock houses have been vry careful for 
months in the matter of purchases in Belfast because of the extraor- 
dinary prices current. The underlying difficulty of restoring busi- 
ness here is the low level of price asked for cotton and other linen 
substitutes. 





Large Wool Stocks in Argentina 


WING to the marked falling off in the demand for raw wool 

large stocks of it are piling up in Argentina, according to a 
recent report from the manager of R. G. Dun & Co., at Buenos Aires. 
This is especially true in the southern territories where sheep 
raising constitutes the chief industry. During the war there was 
a market for all the wool produced, England being an especially 
good customer. Since the cessation of hostilities, however, England 
has been able to transport all the wool in needs from Australia and 
South Africa and there has been little demand for the product of 
the Argentine sheep raisers. A small part of the 1918 clip is still 
held in the southern territories, while the greater part of the 1919 
clip and practically all of the clip of 1920 are still unsold. Prices 
now are only about 50 per cent. of those ruling during the war 
years. 

Many of the merchants in that part of the country have been 
affected by the drop in prices, the majority of them having acquired 
large lots of wool through commercial transactions of one kind or 
another. In some cases advance up to 80 per cent. of the war 
value of the wool were made. It is reported that many of the 
large ranch owners have decided to sacrifice a good part of their 
flocks rather than to continue stocking wool with no signs of an 
immediate outlet. Even were it possible to move the present stocks 
of wool there would be a very unfavorable balance in comparing 
prices of sale with prices of purchase and the basis on which cash 
advances were made. 





Boston.—The wool market is still inactive, but will improve in 
the near future, in the opinion of most dealers. Big consumers are 
beginning to show some interest and are preparing for active oper- 
ations in the not distant future. Prices are unchanged. Advices 
from primary markets are more promising; prices are reported 
firmer and competition more active. 
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COTTON MARKET ACTIVE 


Increased Buying as a Result of Better Demand for 
Cotton Goods Brings Higher Prices 
HE activity and buoyancy the cotton market displayed 
last week under the stimulating influence of the much 
improved demand for cotton goods, generally, and the rally 
in prices for most lines from the recent low levels, was 
continued during the early part of the present week with 
new high record prices established for the late months. 
Most of the buying was in July and October contracts, and 
was mainly for local commission house accounts and Wall 
Street operators, with July going up to 16.62 and October 
to 16.66. As January contracts had previously sold as 
high as 18 cents, March 16.60 and May 16.53, this range 
of prices marked an extreme advance from the low levels 
of December 29 of 306 points on October to 344 on March 
deliveries. This level seemed to bring the market up to a 
high enough range of values for the extent of the improve- 
ment in the general textile situation of the past month. 
Therefore a great deal of profit-taking ensued with a re- 
sultant reactionary tendency developing to the general con- 
tract list. This was accelerated by what appeared to be 
the completion of the covering movement of the shorts in 
the January option, who had been so sharply squeezed the 
previous week. 

The fact that nearly 30,000 bales of cotton have been 
brought here from various points in the South since last 
Friday for inspection and classification for deliveries on 
January contracts, was taken as an indication that those 
behind the bull movement in that month would get all the 
cotton their contracts called for and perhaps more than 
they had anticipated. This developed some hedge selling 
by those bull interests in March contracts, presumably with 
the view of delivering out some of the cotton taken up on 
January, when such tenders can be made toward the end 
of next month. 

The extreme decline from the high prices at the close 
of last week and early this week ranges from 135 to 142 
points for the near months to 120 and 128 for the distant 
deliveries, with the lowest quotations reached early Wed- 
nesday afternoon. Then January sold at 16.73, March 
15.18, May 15.17, July 15.34 and October 15.45. The 
greater part of this decline was influenced by the renewal 
of weakness on the Liverpool market where prices had 
shown a declining tendency throughout the week, mainly 
from reselling there because of a lack of as much new 
business as had been expected at the close of last week. 
The tightness of money and the difficulty of obtaining new 
credits on the Continent had much to do with this setback 
at Liverpool. As a consequence of the decline there in 
spots and futures Liverpool houses were good sellers here 
on balance the last few days. This accelerated the setback 
in this market. 

Meanwhile this week’s export clearances are large, 
totalling thus far 112,000 bales. This includes 25,326 bales 
to Great Britain, 8,367 to France, 68,195 to the Continent 
and 9,300 to Japan and China. This makes the total ex- 
ports from August 1 to date 2,720,000 bales, against 3,480,- 
000 the same time last year. 





Daily closing quotations of cotton futures in the New York 
market follow: 
Sat. Mon. Tues Wed. Thurs. tFri. 
ESR ee 17.65 17.70 17.45 16.95 17.10 16.9 
Ee ea 16.22 16.35 16.00 15,43 15.50 15.55 
PS as 16.23 16.34 15.98 15.88 15.46 15.32 
i 7 err re 16.33 6.46 16.15 15.55 15.67 15.55 
Ps « wa oe.bé 0 16.40 16.52 16.20 15.60 15.75 15.60 
t Noon prices. 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon Tues. Wed. Thurs. “Fri. 
New York, cents....... 17.90 18.05 Ruse ecw 22 cewcs 
Baltimore, cents....... 17.65 17.99 18.05 17.60 17.25 17.25 
New Orleans, cents..... 15.00 15.25 15.25 15.00 15.00 15.00 
Savannah, cents........ 16.50 16.50 Soe pene 16.00 16.00 
Galveston, cents........ 15.00 15.25 15.25 14.75 14.75 14.75 
Memphis, cents........ 14.50 15.00 15.00 15.00 15.00 15.00 
Norfolk, cents.......... 16.00 16.25 15.75 15.25 15.25 15.25 
Augusta, cents......... 15.25 15.38 15.25 15.00 15.00 15.00 
Gouston, cents......... 14,75 15.00 14.70 . . 14.25 


Little Rock, cents...... 
§ ts 





DOWNWARD TENDENCY IN WHEAT 


Offerings Large and Support Feeble—Bad Weather 
in Argentina and Australia 


BARRING a small temporary advance at the beginning 

of the week, the general trend has been toward lower 
levels in the wheat market. It was the consensus of opinion 
among dealers of experience that the temporary strength 
resulted largely from the unexpectedly brisk export buying, 
it being declared that exporters had made contracts for 
about 1,000,000 bushels of native wheat and as much more 
of Canadian. This active buying was mainly chargeable 
to reports that prices in Argentina, India, and Australia 
were comparatively strong, not having declined as nearly 
all buyers had expected. Doubtless this was chiefly the 
outcome of unfavorable weather in those countries. There 
has been a prolonged drought in India and consequently 
only small exports are expected from there. In Argentina, 
where harvesting has just been completed, rain has caused 
much apprehension. It was said to be even worse in Aus- 
tralia and particularly in New Zealand, as harvesting is 
under way in that quarter. 

Notwithstanding the facts described traders, in general, 
have clearly favored the bear side of the market, being as 
a rule believers in still lower costs. It is the general im- 
pression that these expectations are largely founded on 
the assumption that in the near future appreciably bigger 
exports will be made from Argentina and Australia. 

In view of the many conflicting influences it is not sur- 
prising that traders are in a nervous, hesitating mood, 
which accounts for the spasmodic declines and rallies. It 
became patent about the middle of the week that the weaker 
tone was primarily chargeable to the sudden withdrawal 
of support on the part of prominent western interests and 
to the little interest evinced by the so-called outside public. 
In a word, as buying orders were frequently scarce, the 
bears found it easy to force prices down without making 
big sales and thereby creating an over large short interest. 
Broad minded and conservative merchants consider it ab- 
surd to anticipate further important declines on the ground 
‘that the exports would fall off because more than 200,000,- 
000 bushels have already been exported with the crop year 
only about half over. In the opinion of many keen ob- 
servers the surplus is almost exhausted and in addition 
probably 30,000,000 or 40,000,000 bushels have been sold 
to exporters for January, February and March shipment. 
It was announced that the Canadian crop was officially 
placed at 263,000,000 bushels, or 30,000,000 bushels under 
the former estimate, but this is not considered a bull 
argument because recent private estimates had been mainly 
under 250,000,000 bushels. 


Daily closing quotations of wheat options in the Chicago market 
follow : 





Sat. Mon. Tues. Wed. Thurs. *Fri. 
March ..... 1.73% 1.76 1.74% 1.72% 1.68 3% 1.68 
BEAT .cccccce 1.664% 1.69% 1.66% 1.64% 1,604 1.60 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
May .cccee oe 70% 71% 69% 1.64% 68% 68, 
ny acchsess 71% 72% ama 693% 69% 


Daily closing quotations of oats options in the Chicago market 


follow: 

Tues. 
4 D ly, 
45% 


Mon. 
46 
4556 


Sat. Wed. 
45% 45 
44% 


May ... 
45% 


uly... rca 
* Noon prices. 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 

















———— Wheat————. Flour. -— Corn 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ..ceree 1,133,000 950,000 11,000 1,219,000 6,000 
Saturday «cco 1,168,000 = ...0s- 1,000 1,497,000 ee 
Monday ...-e- 2,007,000 1,877,000 4,000 2,025,000 116,000 
Tuesday eeee ee 1,029,000 224,000 2,000 1,588,000 eeeeree 
Wednes@ay ... 1,114,000 ....... jcsnas Renee — 
Thursday ..se0 1,276,000 303,000 13,000 1,343,000 236,000 
Total ..-see0\ 7,727,000 3,354,000 31,000 9,514,000 358,000 
Last Year..... '5,718,000 1,489,000 160,000 5,326,000 68,000 





The Canadian wheat crop for 1920, according to a final estimate 
compiled by the Dominion Bureau of Statistics, was 263,189,000 
bushels. This estimate is 171,000 bushels below the estimate of 
last October, the decrease being due to a falling off in Saskatchewan. 
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Chicago Grain and Provision Markets 


CHr1caco.—Wheat has had a weak undertone, its mainstay being 
the export demand, and when this was suspended on the bulges 
there was little buying power in the market and some sharp declines 
resulted. Liberal export takings of wheat at the Gulf for March 
and April shipment, the latter at 20c. over Chicago March, with 
January at 20%c. and February-March 20c. over, are regarded by 
many traders as forecasting a strengthening of the domestic situation. 
Others express the opinion that the best of the export trade is 
past and unless there is an improvement in the general demand 
there is likely to be a further decline. The primary movement is 
heavier, but there has been a substantial decrease in the visible 
supply. On the breaks foreigners have quickly removed all surplus 
offerings from the market. The flour situation is improved. Cash 
premiums are 1c. lower on hard winters and springs and 5c. off 
on red winters in relation to March. The southwest, where the 
surplus wheat exists, is still selling freely. 


Primary receipts of all grains last week, 21,270,000 bushels, show 
an increase of nearly 2,500,000 bushels for the week and almost 
4,000,000 bushels over last year’s figures, being 3,500,000 bushels in 
excess of the average. Receipts in Chicago were 775,000 bushels, 
more than the previous week, 1,261,000 above last year and 1,681,000 
over the average. 


Farmers in leading corn states are selling more grain than at 
any other time this season. The movement to primary markets is 
the largest in five years with the exception of 1919. A great deal 
of corn has been loaded and liberal receipts are expected for a week 
or more. These conditions have been offset by free export sales 
for Germany and other countries at 11% to 12%c. over Chicago 
May, track Baltimore, 2,000,000 bushels being sold within a short 
time. Sales of 775,000 bushels here Monday for export were the 
largest in recent years. Hedging business has increased. The 
market is carrying the heaviest load of hedges for years and is in 
the most healthy condition. Stocks are increasing and the trade 
is mostly bearish. Farmers are feeding more extensively. Chicago 
receipts of corn last week were 4,357,000 bushels, an increase of 
533,000 bushels for the week and 2,054,000 bushels over the 
corresponding week last year. 


Oats have been sold heavily by commission houses and have had 
little support, May dropping to the lowest price of the season. The 
market shows the effect of the big lines of hedges speculators have 
been carrying. The country movement, while not large, is sufficient 
for requirements and there is no new buying coming into the 
market. Cash discounts on No. 2 and No. 3 have widened. Chicago 
receipts last week increased 307,000 bushels over the previous week. 

Exporters have been buying rye futures moderately and the 
market has been influenced by the action of wheat. Cash rye 
sells at 18c. over May on track. 

The week’s visible supply figures show for wheat a decrease of 
3,029,000 bushels to a total of 38,154,000 bushels, against 66,089,000 
bushels last year; for corn an increase of 1,260,000 bushels, to a 
total of 7,909,000 bushels, against 3,455,000 bushels last year, and 
for oats a decrease of 77,000 bushels to a total of 32,300,000 bushels 
against 12,418,000 bushels last year. 

Chicago stocks of wheat are 952,000 bushels, against 1,212,000 
bushels last week and 13,536,000 bushels last year: of corn 3,316,- 
000 bushels, against 2,736,000 bushels last week and 733,000 bush- 
els last year; of oats 11,323,000 bushels, against 10,877,000 bushels 
last week and 3,536,000 bushels last year. 

Provisions have been easier following last week’s improved de- 
mand for hams and bellies which sent prices up 1c. The semi- 
monthly stock statement showed an increase of 4,551,000 pounds 
of lard since January 1, the total stock being 29,926,000 pounds, 
compared with 29,419,000 pounds last year. Short ribs increased 
5,654,000 pounds, the largest gain at this time in four years, and 
were 6,972,000 pounds, or about 2,000,000 pounds larger than 
last year. Hog supplies continue liberal. 





Cheese Quiet, but Firmly Held.—rxtremely ¢o14 
weather early in the week had a restrictive affect on trading in 
cheese, as buyers feared detrioration in quality if their purchases 
had to be carted any considerable distance, but prices were very 
firm on the best offerings. Although the price generally asked for 
the best Fall-made specials was around 28c., it was reported that 
some sales had been made at 1c. above this figure. Advices from 
Wisconsin state that the markets there are developing a stronger 
tone, and local holders regard prospects as being favorable for the 
maintenance of values. 





Slightly Easier Conditions in Coffee.— Absence of an 
active demand from the country and moderate buying by local 
distributors, together with conflicting advice from abroad, caused 
a slight reaction in prices of spot coffee, with the weakness most 
noticeable in mild grades. The undertone of the market, hewever, 
reflects a fair degree of confidence among dealers and a good many 
roasters say that the present quietness is not likely to be very 
prolonged, as grocers’ stocks are at an unusually low point and they 


— for an active replenishing movement to develop in the near 
uture. 





STOCK MARKET IMPROVES 


Irregularity in Early Trading Followed by a Sharp 
Upturn Due to Short Covering 





HE stock market was largely of a professional character 
this week and for a time in the early trading the volume 
of business fell away to the smallest amount in quite a 
long period. Later on improvement in this direction was 
shown, but even with the expansion in the trading the 
bulk of the dealings was concentrated in a limited number 
of issues. The course of prices was irregular, particularly 
at the beginning of the week, when many counter’ move- 
ments occurred, with the railroad shares easing off while 
here and there some of the industrial specialties were going 
forward. Later on the tone became definitely better with 
practically all classes of stocks sharing in the improve- 
ment. The basis of this brisk upturn was short covering, 
but there was also an increased demand from operators 
on the long side as well as from investment sources. Gen- 
eral Asphalt, one of the more recent additions to the trad- 
ing list, was prominent both in activity and strength, while 
in General Electric, Studebaker, California Petroleum, 
Mexican Petroleum, Corn Products and United Fruit and 
United States Rubber, among the industrials, and Reading 
and Southern Pacific, among the railroads, all shared in the 
market leadership. Money rates, while firmer, changed 
but little from last week’s quotations, so far as loans made 
on the Stock Exchange were concerned, and while outside 
that institution funds were available at concessions, the 
latter were not so large as in the preceding week. The 
continued firmness of foreign exchange was a helpful in- 
fluence. 

The bond market, while not without some irregularity in 
price movements, was as strong, on the whole, and in 
some groups of issues very brisk buying occurred, with 
a consequent sharp improvement in prices. This was 
especially the case in the local traction paper, which was in 
urgent demand, the beginning of the legislative inquiry 
into the local transportation question evidently creating 
this broader movement. 

The high interest bearing coupons were in especial re- 
quest and heavy transactions occurred in the new North- 
western Bell Telephone 7s, while the older 7 per cent. 
issues such as the Bell Telephone of Pennsylvania, New 
York Central, Pennsylvania, Canadian Northern and 
Grand Trunk issues were relatively active. The four and 
five per cent. groups were by no means neglected and good’ 
gains were made among them, the easier rates for time 
money proving especially helpful to them. The Liberty 
paper was strong and prices advanced to a higher level 
than for some time. The foreign government issues pre- 
sented some weak features in the early trading, but later 
on most of the ground lost was recovered. The French 
Government 8s sold off sharply at one period, but with: 
the improved political news from France nearly all the loss 
was made up. The Japanese issues were notably strong,,. 
while in the French cities issues good recoveries took place. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 

Last Year Jan. 14. Sat. Mon. Tues. Wed. Thurs. *Fri, 
R. B... 59.68 63.57 63.80 63.28 63.11 63.17 638.02 63.00 


° 71.29 71.55 71.74 72.76 72.85 72.32- 
ah 54.05 63.25 53.50 55.10 64.95 55.55 55.10 55.07 
oon. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending... --— 
Jan. 31,1921 Thi 
















































































s Week. Year. Week. Last Year. 
244,700 521,600 $5,654,000 $7,267,000 
535,700 777,100 13,448,000 3,315,000 : 
416,500 469,000 10,949,000 18,991,000 
761,000 473,800 11,861,000 13,455.00 
859,0 85,5 12,187,000 12,248,000. 
3403,0 632, 5,774,000 23,064.00 
Total eeeener e@eeeereee 3,259,800 eeeee eee $83,340,000- 
t Sales to Noon. 





The British Treasury statement of national revenue and expendi- 
ture for the week ending January 15 shows a credit balance of 
£314,000. The Exchequer balance, plus the above £314,000, now 
stands at £3,503,000. Treasury bills outstanding are reported at 
£1,153,849,000, while temporary advances aggregate £246,372,000. 
The floating debt is now £1,400,221,000 as compared with £1,346,-. 
025,000 a year ago. 
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WHOLESALE QUOTATIONS OF COMMODITIES 




















































































































































































































































































Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
dmpiae DI 
ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year o 
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Crea tartar, Ib) + 38 55 Steel bars, Pitts.... a 2°85 2. 5 Half-Blood Clothing. nae 13 i: Ba 
Formaldehyde lb — 18 748 Tank plates, Pitts.. “ * eT et Common and Braid..... “ nk. 
Glycerine, O. P., in bulk. Ib) 20 25 Reams, Pittsburgh. . . 2.4 Mich. & N. Y. Fleeces: on ma BC 
Gum-Arabic, firsts. ecoe 29 40 Sheete, black, No. 28 ai 4.35 4.60 Delaine Unwashed...... ** 30 = h a 
Bensoin, Sumatra......‘\— 29 | 36 Pittsburgh ....... ° . 3°25 7 Half-Blood Unwashed... * ; aone adger, 
Gam eeereeeeeeee ee ve <= eT Wire — —- ee srg ” -50 ae ee a. eee ” + 2 SourH 
ceoeececcee Ci , Rarh re van- is., Mo. .: . 
Bt e, 0. ee eeee oo “4 = 1.15 $5.00 ivod. Pittsburgh...‘ a ae 4.45 “Fait-Bloos sceee crcccee = aan National 
canth, Aleppo ist. ‘| 3.90 4.75 || Galv. Sheets No. 28, Pitts ** 70 5.70 Quarter-Blood ......... “|+ “ No burg Nat 
Licorice Mxtract....... pe 80 eeges Coke, Conn’ville, oven. .ton 5.00 6.00 Southern Fleece ra 19 cae $200,000 
BtleK wc cccccccccccese ** t.. eeeee Furnace, prompt ship. 6.50 “00 te 2g Mediums. UY, 
Root eeeeeceeeeeevesees et 28 ‘292-> Foundry, prompt ship. - re "93 133 Ky. Ww. Btc.: Three- ee 29 ta ci TEXAS 
Menthol, cases.....-... ss 4.00 13.75 Aluminnm, pig (ton vend Ib ‘som = 10% eighths Blood Unwash. >. + 38 eve tal $100, 
orphine Sulph., bulk. . 5.90 8.80 Antimony, ord 1g hoe ~ a 13% i9ie Quar-Blood Unwashed... ‘* | + ’ 
meg a crystals... : C\— 43 4 82% Copper, lake, teens O 13 194 Texas, Scoured Basis: i 75 pee: TEXAs, 
SOR. pons oot oe Ib te + BE trolytic .... ~ : oe ot Fine, = — ee sdeone S ae oe ital $95 ¢ 
O1il—. nie peme vant a5 : Snelter. NY se mkee es eo le 12% Se. | ne, 8 mon see 
re oie “10 Bos || Tend, NAYS... se... et 8.12 @31)||Calit,, Scoured Basis: i itt: TEXAs, 
SS ROSES FEN = oe > os ., SS  Seeeaeneerees 7.00 7.00" Northern ti¢Genséch see ee as ane Capital ir 
Cassia, 78-80% ‘tech... a t9 || Tinplate, Pitts., 100-Ib. box Souther we sage seer ee * 
oo, Jobbing BOOB. cece ve rons eo regen, © ey “ a 80 ee XAS, 
Qui eeeeeeees . 4 +90 MOLASSES AND SYRUP: 18 ¢ Vv all y No 1 Dp eeeretee as 65 ee ita] incre 
Guinine, i 100-02. tins. . - -O8 31 130 DOCRIGD  ccccccvvcvecess gal 65 1 02 Pel «i gerry Basis: Tax 
& e salts coccorcceccele 16 25% open kettle eeesesesesen pS 25 "85 Fine Staple Cho ion . 7 80 atid ; AS, 
See wage oe Mmmaggg ON Ib} 1.85 7 ae on Cee, Ce Half-Blood Combing..... “ 65 ie Bank. 
Baltpetre, ponent “ rae t.... ||NAVAL STORES: ~ 8.75 8.50 Fine Clothing.......... ¢5 eves Vircin} 
Sas pees 9g | HS | Rice ccc Mle | Bas opie isc 2) |e lam 
SOs esees er ae 6 8y,|| Tar. Kiln ‘burned. igeiaea ‘“*) 15.00 14.50 Coarse Combing..... ee 25 ove Vircrnt 
pA A a : Turpentine ...002.2.0. gal|+ 75 1.95 California 1 a a ete a 55 coos y 
DYBESTUFFS.—Ann. Can. 32 33 Saree th 12% +91 WOOLEN GOODS: Pita] $5 
eer mt ng EER ’ am Ib on $30 ge nroant, 0 const 1bi— 10 cn’ Stand. Clay Wor., 16-on.yd 3.75 5.20 - Use, pre. 
Cochineal, silver. ow eee * t49 64 China Wood, bbis.., Coast > goer] 8% oe a> ae. — eeeeeeeese 2.90 4.12% West } 
OT pssst saben ‘ se. « Se on a ae ney Cassimere, 13-08. ‘ 3.90 18.62% H00al Bay 
see @ © a “és . od a F a s >} 
‘Indigo, Madras....... oe 90 95 Newfoundland Pr arey bey $s 1 2. " 36. a po Beste «A “pan: er, 
Rutgali, Aleppe iow: “| 80 «fh & RES preeepen "= eo] “an | 
e potasd, ye | Cottomseed ....--.2eees . 1.80 Broadcloth, gO A ld 2.50 4.00 
Sumac 28% tan. acid...ton) 70.00 | £110.00 || Lard, _potme. city. (semen gal T.... ° sesseee Oi 8 
Indigo Paste, 20 %......1b. 80 «- |) Ber. No IE 87 1.60 26-in. cotton warp serge 65 9 

































+ Means advance from previous week. Advances 86 — Means decline from previous week. Declines 58 + Quotations nominal 
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BANKING NEWS 
Eastern 


DELAWARE, Dover.—First 
Capital increased to $250,000. 

MaINnE, Rockland.—Security Trust Co. The 
officers now are: Maynard S. Bird, president : 
H. N. McDougall, vice-president; J. C. Perry, 
yice-president and secretary; C. M. Kalloch, 
vice-president, and Elmer C. Davis, treasurer. 

MaINnE, Rockland.—North National Bank. 
Arthur 8. Baker is now vice-president, suc- 
ceeding George H. Hart. 

MASSACHUSETTS, Boston.—American Trust 
Co. Waldo F. Glidden, treasurer, has been 
elected a vice-president. 

MASSACHUSETTS, Boston.—Eastern National 
Bank. Capital $200.000. Applied for charter. 

MASSACHUSETTS, Boston.—Liberty Trust 
Co. Allen H. Sturg has been elected first vice- 
president, succeeding Melvin O. Adams, de- 
ceased, and Edward E. Babb, a director, is 
now a vice-president. 

MASSACHUSETTS, Boston.—Second National 
Bank. John H. Simonds, cashier, has been 
elected a vice-president. 

MASSACHUSETTS, Malden.—Second National 
Bank. Israel I. Kotzen has been elected a 
vice-president, succeeding Harold L. Bond. 

New York, Lancaster.—Citizens’ National 
Bank. Capital $100,000. Charter granted. 
Joseph F. Scahefer, president; Harry J. 
Woodward, cashier. 

New York, Mount Vernon.—American Safe 
Deposit Co. Capital $17,000. Authorization 
certificate issued by the State Banking De- 
partment. 

New YorK, New York City.—National City 
Safe Deposit Co. Capital $100,000. Author- 
ization certificate issued by the State Bank- 
ing Department. 

New York, New Rochelle.—North Avenue 
Bank. Capital increased to $100,000. 

PENNSYLVANIA, Bellevue. — Citizens’ WNa- 
tional Bank. Capital increased to $100,000. 

PENNSYLVANIA, Williamsport .—West 
Branch National Bank. Capital increased to 
$500,000. 


National Bank. 





Southern 

GrorGIA, Rome.—National City Bank. Cap- 
ital increased to $200,000. 

KENTUCKY, Louisville.—Louisville National 
Banking Company. ‘Title changed to The 
Louisville National Bank and capital increased 
to $500,000. 

KENTUCKY, Pikeville—Day & Night Na- 
tional Bank. Capital $250,000. Applied for 
charter. 

NoRTH CAROLINA, Henderson.—First WNa- 
tional Bank. Capital increased to $200,000. 

OKLAHOMA, Idabel.—Idabe] National Bank. 
Capital $50,000. Charter granted R. D. Wil- 
Jiams, president; Bernie Herstein, cashier. 

OKLAHOMA, Morris.—Morris National Bank. 
Capital $25,000. Applied for charter. 

OKLAHOMA, Tulsa.—Liberty National Bank. 
Capital increased to $250,000. 

SoutaH CAROLINA, North.—First National 
Bank. Capital $50,000. Charter granted. 
BE. C. Johnson, president; Benjamin M. 
Badger, Jr., cashier, 

Sour CAROLINA, Orangeburg.—People’s 
National Bank. Title changed to The Orange- 
burg National Bank and capital increased to 
$200,000. 

Texas, Mexia.—City National Bank. Capi- 
tal $100,000. Applied for charter. 

Texas, Miami.—First National Bank. Cap- 
ital $25,000. Applied for charter. 

Texas, Newcastle.—First National Bank. 
Capital increased to $50,000. 

TEXAs, Pampa.—First National Bank. Cap- 
ital increased to $50,000. 

XA4S, San Antonio.— Alamo National 
yank. Capital increased to $1,000,000. 
VIRGINIA, Galax.—First National 

pital increased to $50,000. 

IRGINIA, Vinton.—First National Bank. 
“Apital $50,000. Charter granted. George M. 
use, president; F. [. Mitchell, cashier. 
Wasr VirGinta, Beckly.—Commercial Na- 


htt Bank. Capital $50,000. Applied for 
uarter. 





Bank. 



























































15 
Books 
| Western Name and Rate. Payable. _ ‘lose. 

ILLINOIS, Chicago.—Douglas National Bank. Amana “ae be 4 3° : Ae ; —_ : 
Capital $200,000. Applied for charter. Assoc Oil, 1% q.......... Jan. 26 Dec. 31 

ILLINOIS, Chicago—Lawndale National | Atlantic Ref pf, 1% q... Feb. 1 Jan. 15 
Bank. Capital increased to $250,000. Fe anaes 2% q.. — r. a 7 

ILLINOIS, Palatine.—First National Bank. Brown Shoe pf, 1% Gece. Fon 1 Jan. 20 
Capital $25,000. Applied for charter. Burns Bros, 2% q........ Feb. 15 Feb. 1 

INDIANA, Jasonville——First National Bank. tants Beonagal Pt, 1% q..... ee os —— = 
Capital increased to $50,000. Can Explosives, 2 q....... Jan. 30 *Dec. 31 

INDIANA, Petersburg.—First National Bank. | Chi Pn — B Qscccsvcede Jan. 25 Jan. = 
Capital increased to $50,000. Chase eameae bers a. a —_ 21 

Iowa, Burlington.—First National Bank. | @o) Graph F pf, 2 q...... Feb. 1 *Jan. 20 
Capital increased to $400,000. Com Edison, 2 , eee Feb. 1 _2an. 15 

Iowa, Lawler.—First National Bank. Cap- can x tae mechs He a. = — a 
ital increased to $50,000. Cuply Sugar, 2q.......°- Feb. 1 *Jan. 15 

KANSAS, Dodge City.— National Bank of | Cuply Sugar pf, 3% Diccee Feb. 1 *Jan. 15 
Commerce. Title changed to First National ele ae eat on ES eons “ — a 
Bank in Dodge City and capital increased to Du Pont Chem com and 
$100,000. ie evak sé botseoede cae: Feb. 5 #£=Jan. 25 

Kansas, Florence.—First National Bank. Ba Be Wi tonom: > nie am ; — a 
Capital increased to $50,000, Ed Elec Ill (Brockton), 

Kansas, Palco.—First Nationa] Bank. Cap- tS EO Feb. 1 *Jan. 15 
ital $75,000. Applied for charter, Conversion ne Ee ge a a <... eeu oe 1" 
of The Palco State Bank. El B & 8 pf, 1% q....... Feb. 1 *Jan. 19 

MINNESOTA, Truman. — Truman National — hang Mad 12%e q _ : — ~ 
Bank. Capital increased to $50,000. Wadstaaien tes et i ne : j—— a 

MONTANA, Miles City. — Commercial Na- Fajardo Sugar, 2% q..... Feb. 1 Jan. 22 
tional Bank. Capital increased to $250,000. ah yaaa B, ttteees a - res a 

NortH Dakora, Kulm.—First National Fisher Body hoy : ety am 3 a a 
Bank. Title changed to La Moure County | Ft Worth P & L pf, 1% q Feb. 1 #£Jan. y 
First National Bank of Kulm, and capital in- | General Cigar, 1% q...... Feb. 1 *Jan. 24 
creased t $40,000 — Gillette Safety R, $3 q... Mar. 2 Jan. 31 

cased to (UU. Goodrich Co, $1.50 q..... Feb. 15 Feb. 4 

OHIO, Hudson.—National Bank of Hudson. | Hodgman Rubber pf, 2q.. Feb. 2 Jan. 15 
Capital increased to $40,000. Holly Sug pf, 1% Gecceces Feb. 1 Jan. 15 

eae es Hupp M Car, 2% Gevseee Feb. 1 Jan. 15 

OHIO, Milford.—Milford National Bank. Houston Oil TRS Se ences Feb. 1 Jan. 21 

Capital increased to $100,000. Ill N Ut pf, 1% q........ Feb. 1 Jan. 20 
HIO, Monr —h nr N ; Ind Pipe Line, $2 eee eeeee Feb. 15 Jan. 24 

Or oe.——Monroe National Bank Ingersoll-Rand, 2% q..._. Jan. 31 Jan. 14 
Capital increased to $50,000. Int Nickel pf, 1% q....... Feb. 1 Jan. 15 

OHI0, Plain City.—Farmers’ National Bank. | Kamin weet: & Oe ssckac< Feb. 15 Jan. 31 
Capital increased to $50,000. Kelly-Sp Tire, $1 q....... Feb. 1 Jan. 14 

et fat Kelly-Sp Tire, 3 stk...... Feb. 1 Jan. 14 

OHIO, Toledo.—National Bank of Commerce. Kelly-Sp Tire pf, 2 q.... Feb. 15 Feb. 1 
Capital $1,000,000. In voluntary liquidation. Kelsey Whl pf, 1% q..... Feb. 1 Jan. 21 
Absorbed by The Guardian Trust & Savings | Loft, Inc. 25e'q.......... Mar. $1 Mar. 15 

‘ : Loose-W 2d pf, 7 Qeosdees Feb. 1 *Jan. 20 

Bank of Toledo, which changes its title to Lowell El Lt, 2% q...... eb. 1 *Jan. 15 
The Commerce Guardian Trust & Savings | McElwain (W H) ist pf, 

Bank. e664 db sb a wee wee Feb. 1 Jan. 15 
McElwain (W H) 24 f, 

OHIO, Wapakoneta.—First National Bank. Tbe. fein scknwe “% Feb. 1 Jan. 15 
Capital increased to $200,000. May D Stores, 2 q........ oe. 3 Feb. 15 

WISCONSIN, Appleton.—Citizens’ National ony dhe Paci "Se q — : oman = 
Bank. Capital increased to $250,000. Midvale Steel, 50c q...... Feb. 1 *Jan. 15 
; Morris (P) & Co, 10c q.... Feb. 1 Jan. 14 

P ifi Mullins Body, $1 — EAS Feb. 12 Jan. 17 
acifc Mullins Body pf, 2 q..... Feb. 12 Jan. 17 

CALIFORNIA, Dinuba.—First National Bank. een cate on <a “ence s* eg re = 
Capital increased to $200,000. Nat Biscuit, 1% q........ April15 Mar. 31 

CALIFORNIA, Fairfield—First Nationa] a ge ppd ge 1% Q..... an or te 
Bank. Capital increased to $50,000. New River pf 1%)... oe re 

CALIFORNIA, Huntington Beach.—First Na- N Y & Hond Rosario Min, 
tional Bank. Capital increased to $75,000. iat ah oot ste eSsakkrewe 5 a 7 a z 

Hawall, Kahulai—Baldwin National Bank. Saad @ tas oe See on i ee 39 
Capital $50,000. In voluntary liquidation. Pas © 34-06 3-63.42 5¢.:: Feb. 1 Jan. 22 

hee, Mi, a, Sa Feb. 1 Jan. 15 

— ——— Penn Traffic, $1 ex....... Feb. 1 Jan. 15 
Phillips-J pf, fe ere Feb. 1 Jan. 20 

E N ea S Plant (T G) pf, 1% q.... Jan. 31 Jan. 17 

| N V E S i M wusee POG FS OBin sc dcc cic Feb. 1 Jan. 15 
Pub Ser, N Ill, 1% Giwecer Feb. 1 Jan. 17 

: : Pub Ser, N Ill, pf, 1% q.. Feb. 1 Jan. 17 
Dividend Declarations Pub S Inv pf, 1% q..... Feb. 1 Jan. 18 
Pyrene Mfg, 2% q........ Feb. 1 Jan. 21 

Railroads St L Fl Mills, Bi Gadiensa Feb. 1 Jan. 20 

Books | St L FI Mills, 1 ex........ Feb. 1 Jan. = 

N d Rate. Payable Close. St L Fl Millis pf, 1% q.... Feb. 1 Jan. 

A, T a8 F 1% eae ae ae Mar. 1 Jan. 23/| Sapulpa Refin, 12%c q.... Feb. 1 Jan. 21 
Hunt B Top Mt pf, 75c.. Feb. 15 Feb. 1 Sears-Roebuck, t2 q...... ee eee 
N, C& StL, 3% s........ Feb. 1 Jan. 22 | Shell Transp, 72.2c........ Jan. 27 Jan. 18 
Pere M pr pf, 1% q...... Feb. 1 *Jan. 15/| Sinclair Oil pf, 2 q....... Feb. 7 Feb. 7 
P & W Va pf, 1% @q...... Feb. 28 Feb. 1/| St Motor Con, 25c¢ q....... Feb. Jan. 
Submarine Boat, 50c s.... Feb. 7 Jan. 22 
3 wrens Ome, OE.90. 6. icc ccs ne Feb. 18 Jan. 18 
Tractions Timken-D Axle pf, 1% q. Mar. 1 ..... 
Un Tank C pf, 1% q...... Mar. 2 Feb. 5 
Mil El Ry & L pf, 1% qa-. Jan. 31 Jan. 20 U S Glass, Dew, beeese Jan. 25 Jan. 15 
Phila Co, 75e qg oer eee eevee Jan. 31 Jan. 13 U S Oil, 2% qa natatene ten ik entkd Feb. 1 Jan. 20 
W Penn Pr pf, 1% q..... wee at (8m 81 8 ON pt 2% DN PBEM Feb. 1 Jan. 20 
ee eeeeeeeeees eeeeene Feb. 15 Jan. 17 U S Rubber, 9 Reais ae’ & Jan. 31 *Jan. 15 
Ww Penn Tr & W P pf, 1 *Jan. 21| U.S Rubber ist pf, 2 q.... Jan. 31 *Jan. 15 
York Rys pf, 62%c....... Jan. 3 an. Washington Oil, $2.....__ Jan. 31 Jan. 10 
ae Wilson & Co, 1% stk..... Mar. 1 Jan. 27 
Miscellaneous Woolworth (F W) Co, 2 q Mar. 1 Feb. 10 
° ld f record. Books do not close. 
Am Brake Sh & Fdy, $1 q Mar. 31 *Mar. 18 anne OF Paes sy 
Am Brake Sh & Fdy pf, 
We MS vee bok U wowed bes Mar. 31 *Mar. 18 
Am Cigar, 2 q..... seeees - Feb. 1 Jan. 15 MEETING 
a eG ee eek Desteeeneus Jan. 29 Jan. 15 ——__— 
me Gee WE Sec cibvucdusx fae “ —_— A CENTRAL LEATHER COMPANY 
= — : a Pebb alse Jan. 25 Jan. 12| For the purpose of the Annual Meeting of 
D oy OVENS SRE aE ig Jan. 25 Jan. 12 | stockholders, the preferred and common stock 

"-s ‘e ES on eee Feb. 1 Jan 14| transfer books of the Company will close 
Am » A Ge eckses : : . aa 14| February 2, 1921, at 3 o’clock and 
Am Lt & Trac, 1 stk...... Feb. an. reopen February 24, 1921 
Am Lt & Trac pf, 1% q.. Feb. 1 Jan. 14 , . 

Am Radiator, $1 q........ Mar. 31 *Mar. 16 FRED. E. KNAPP, Secretary 
Am Radiator pf, 1% q.... Feb. 15 Feb. 1] New York, January 18, 1921 
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THE SABINE DISTRICT PORTS 
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TRADE OUTLOOK IN DANZIG 
By WILLIAM J. KELLY 
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THE FOREIGN EXCHANGE 


TLOOK 
By ERNST B. FILSINGER 


THE CONTROL OF EXPORT SALES 
By WALTER F. WYMAN 


BOOKS ON FOREIGN MARKETS 
By Miss M. L. PREVOST 


THE OUTLOOK IN ARGENTINA 
By LEONARD MATTERS 


FOREIGN TRADE REPORTS 


SPECIAL AUSTRALIAN SECTION 
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10 articles written expressly for this 
number by 
RIGHT HON. W. M. HUGHES 
Prime Minister of Australia 


SIR DENISON MILLER 
Governor of the Commonwealth Bank 
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Import Section 
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Comprising Sabine, Port Arthur, Beaumont and Orange, the Sabine district 
ports have become very important to America’s foreign trade chiefly as an 
export center for oils and various raw materials. Although situated 21 
miles up the Neches River, Beaumont can accommodate ocean-going vessels. 


The Treaty of Versailles gave Poland the right of “free use and service of 
the Port of Danzig.” At present this right of Poland is awaiting interpre- 
tation. In the meantime, the principal importers and exporters have formed 
an association that will make the conduct of international trade easier. 


Has the trend of the leading foreign exchanges definitely turned upward 
at last? Will the pound sterling, the franc, the lire continue to gain? 
What will be the future trend of the mark, the kronen, the peso and the 
meilreis? These are important questions just now and Mr. Filsinger has 
worked out some interesting answers to them. 


Maybe you have been pondering whether your export department should be 
placed under the direction of the sales manager or if you should make a 
distinct department of it with the export manager in full control. Mr. 
Wyman knows the possibilities of both arrangements and his suggestions 
may help you. 


As all the European countries could not be included in one article, this 
iourth bibliography of books and pamphlets on foreign markets starts 
with Albania and goes as far as Denmark. 


Prospects are encouraging in Argentina for the future of American business. 
The author, who is well-versed in Argentine business conditions, tells why 
American manufactures will continue to find a market there in spite of 
European competition and gives some helpful advice as to the policy 
American exporters should pursue. 

A trained commercial observer reports on conditions in India describing 
the factors that have tended to curtail commercial operations and point- 
ing out the bright future of American business. The trade agreement 
between Canada and the British West Indies is explained. A _ special 
report from Panama is among the features. 


Covering an area as large as the United States but with a population less 
than that of New York City, Australia has unlimited possibilities for de- 
velopment. Its vast and diverse resources give it great potentialities in the 
fields of agriculture, industry, finance and foreign trade that presage the 
assurance of its increased importance to international commerce in the 
immediate future. This 50-page section has been devoted exclusively to the 
Commonwealth in order to give a comprehensive idea of its present con- 
ditions, resources, plans for development, imports, exports and future 
prospects. Among the subjects treated in the articles written exclusively 
for THE WORLD’S MARKETS are: Australia’s Greatness, Products of the 
Commonwealth, A Land of Opportunity, Farm Methods Improving, A 
Tourists’ Playground, How Foreign Trade is Handled, Irrigation Projects, 
Administration of Customs, International Trade, Advertising in Australia, 
etc. 


The pottery and glassware industries of the Netherlands are expanding so 
rapidly with the adoption of modern methods of manufacture that the 
famous Delft ware with its quaint decorations may soon assume greater 
importance on the list of America’s imports. A wide range of practical 
articles are now manufactured. : 

Importers that are in a position to open trade relations with the Nether- 
lands will be interested in the lists of classified commodities that can now be 
exported from that country. The names of the exporters can be obtained 
from THE WORLD’S MARKETS. 





16 Departments for the Export and Import Manager 


American Investments Abroad 


Treasury Decisions 

The Export Manager 

The Export Salesman 

The Study of Forei Trade 
Who’s Who in the Export World 


Imports of Raw Materials 
Imports of Textiles 
International Exchange 
Marine Insurance 

Ocean Freight Conditions 


Banking Facilities Abroad 
Export News and Notes 
Foreign Trade Publications 
Imports of Chemicals 
Imports of Foodstuffs 





Foreign Trade Register 


Foreign Agency Offers Foreign Buyers in the U.S. 





If you cannot obtain THE WORLD’S MARKETS from your newsdealer write today for a 
Complimentary copy of the February issue 


Address, 


Circulation Dept. THE WORLD’S MARKETS 


P. O. Box 803 City Hall Station 


—— 


New York City 





